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In the Fairyland of F inance. 





WITHERING BLOSSOMS. 
Nova A. Brown—W. W. Esterday & Co—All Package 
Grocery Stores Co. 

Apparently present uncertain financial conditions are 
making it difficult for the hot-house plants of finance to 
exist, for on Friday it was announced that three of them 
had succumbed or are virtually about to give up their 
existence. Prominent among them is the “D. & C. Com- 
pany,” the $2,500,000 concern engaged in the making of 
self-raising flour, which it is now discovered was primar- 
ily engaged in the process of self-raising money for 
Nova A. Brown, Harold Lewis Davis and Edward Ells- 
worth. Brown and Lewis are familiar to readers of The 
Financial World as the promoters of the Franklin Candy 
Company. 

W. W. Esterday & Co. were handling the noxious 
breed of curb securities and they have filed a petition in 
bankruptcy. Suit has been brought against the All Pack- 
age Grocery Stores Company by a stockholder, who 
claims the company is losing at the rate of $25,000 a 
month, although it is described in the literature issued in 
its behalf as a very promising project. 

As The Financial World in each one of these instances 
exposed, so far as the investing public was concerned, the 
insecurity of the securities of these enterprises, it at this 
time does not intend to hold any last rites over their re- 
mains, for those who have lost their money in them are 
already sad enough. 


To Air New Hoffman Co. Affairs. 


Having discovered a pronounced case of “frauditis” in 
the affairs of the New Hoffman Company, the special 
Stockholders’ Protective Committee intends to handle this 
disease without gloves at the special meeting called for 
Friday, Nov. 2, at the Broadway Central Hotel, in New 
York City. We doubt very much whether this committee 
will meet with much success even if it succeeds in bringing 
about certain reforms upon which it has set its mind, un- 
less the stockholders come forward with additional capital, 
which is hardly likely. Like all burnt children, they dread 
the conflagration which consumed their original capital. 


They Certainly Must Be Crazy 

A special drive is made upon investors by H. Kent 
Holmes & Co. to interest them in. the stock of a man- 
ganese iron property in Canada. H. Kent Holmes tells 
all who are foolish enough to take any stock in his 
statements, that they can make $1,250 clear profit out of 
every $1,000 they invest now, besides receiving $3,000 
worth of stock as a bonus. He further contends that the 
people in that part of Canada where the property is 
located are so manganese crazy that an additional $50,000 
to $100,000 stock could easily be sold there. If they are 
crazy to jump into such a heedless investment, it is hardly 
necessary for the generous Mr. Holmes to spend so much 
money trying to sell $20,000 worth of stock to less well- 
posted American investors. Let the crazy people in Can- 
ada provide Mr. Holmes with what money he wants. 
They will be the losers, not our own investors. 


A Little Shy on Facts. 

Mr. E. C. Robertson of Aldine, Tex., who is trying to 
interest American money in a Texas oil company, would 
be far more convincing regarding the opportunities of 
making big money if he were more correct about some of 
the alleged facts he cites in his correspondence. He states 
that the Producers Oil Company was organized with an 
original cash capital of $30,000. The Producers Oil Com- 
pany began with a capital of $1,000,000 when the company 
was launched in 1902. Most of the wonders in the oil 
business which promoters exploit so much in their litera- 
ture, originate entirely in their own minds. 


Time No Factor to Wilson. 

Every share of stock of the Amico Oil & Land Com- 
pany if bought now at 10c. a share will double, treble and 
quadruple within the next few weeks. Such is the state- 
ment made by Wm. J. Wilson & Co., stock brokers, New 


York City, who are acting as the wet nurse of this new 
oil promotion. On what this stock is going to multiply in 
value so fast is not stated. Certainly not on the super- 
heated air which is injected into it by Wm. J. Wilson & 
Co. 


Blind Folly. 

Whoever permits himself to become over-excited by 
the Rush Bulletin received from the Metropolitan Securi- 
ties Company, urging immediate action in purchasing 
the stock of the Consolidated Oil Gasoline Corporation, 
is committing the blindest sort of folly. To act favorably 
upon their proposition in haste will lead to much waste. 
Nor is there any danger of any over-subscription unless 
it is on the part of inexperienced and foolish investors. 


We Greet a Familiar Face. 

Another offering is made by Rogers, Norton & Co., of 
New York City, this time the stock of a copper company 
which, let us hope, will fare better than the many other 
promotions in which this firm has been interested in ex- 
ploiting in the past. Among some of them might be men- 
tioned the Century Film Company, Pueblo Melting & Re- 
fining Company, Rawhide Gold Reef Mining Company, 
which certainly proved itself a veritable raw hide lashed 
on the back of investors of that day, the Clear Creek & 
Gilpin Mining Draining Transportation Tunnel Co. of 
Colorado, the Nome Gold Dredging & Power Company, 
and some others. All of these propositions flowered 
beautifully when Rogers, Norton & Co. were promoting 
them, but like all delicate plants, soon lost their rich folli- 
age and completely disappeared. 


“Introducing Mr. Pierce Underwood.” 

To show what an important and influential factor he is 
in the world of finance, Mr. Pierce Underwood, president 
and general manager of the Industrial Development Cor- 
poration, devotes a page to a biographical sketch of him- 
self. This in order to convince investors that with him 
as a pilot the concern will develop a business similar in 
nature to that of J. P. Morgan & Co. Very carefully, 
however, Mr. Underwood mentions nothing in his per- 
sonal sketch about the humbug he perpetrated upon 
investors in the Hoosac Tunnel proposition some years 
ago. He is now trying to sell stock in the Industrial 
Development Corporation for $1.50 a share, promising 
that out of the dividend of 25 per cent. and 50 per cent. 
which will follow, those who purchase the stock will be 
able to pay the final instalments out of their profits. But 
considering Mr. Underwood’s financial record, there is 
little danger that the stockholders will receive any divi- 
dends. They will be lucky if they even get back part of 
their capital. 


More Important Not to Read It. 

A circular issued by the Metropolitan Securities Com- 
pany of Chicago is described as a printed letter which 
easily can mean more to an investor than any letter he 
has ever read. The letter deals with the Crown Oil Com- 
pany and its dividends of 2 per cent. per month, and pic- 
tures the stock as an investment, the best investment an 
investor can make. We believe otherwise. We contend 
that a company so prosperous as to earn 24 per cent. per 
annum is not required to spend a barrel of money on 
literature in order to interest people in its securities. This 
is a self-evident fact. 


A Flivvering “Right.” 

It is not enough that a stock should be paying 5 per 
cent. dividends. It is necessary for the Midwest Securities 
Corporation of New York City, in order to induce people 
to buy 100 shares of the Oklahoma Oil & Refining Com- 
pany’s stock, to give them what they call a thirty-day 
right entitling them to buy stock at $1 a share. Newton 
J. Skinner (how familiar the name!) says if the investor 
does not take advantage of this proposition he does not 
owe the company anything. Good advice. If he does fol- 
low this advice, he is quite sure that-the company will 
not owe him anything in the end. 





















There Is Now Nothing Wrong With the Country But Hysteria 
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Special Letter. 
Seventh Year. Serial No. 10. 
11:30 A. M., Wednesday, Oct. 31, 1917. 

Steel common should decline to 85. Sell 
it short at the market and sell equal amount 
every one point down with a three point 
stop on every individual lot. De not fail to 
use these stops. 

The trend is strongly downward. 











At a time when it is the patriotic duty. of every 
American citizeri to maintain confidence in the 
value of the Nation’s securities, Richard D. 
Wyckoff, the publisher of The Magazine of Wall 
Street, who, in’ connection with his publication, 
issues a Trend Letter that tells you definitely 
“when to buy and when to sell securities,” 
widely circulated by wire the above telegram. 
What can come nearer toward destroying con- 
fidence in the Nation’s financial strength in a 
critical period, as is always the case in a great 
war, than the dissemination of such unsettling 
advice as is contained in the above telegram? 


The Financial .World would like to ask how 
much Steel common Mr. Richard D. Wyckoff 
himself has sold short? 


Louis Guenther. 
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WANTED—JUST COOLNESS AND COURAGE. 
No Time to Give Way to Fright and Sacrifice Sound 
Securities—Wholesome Action of Stock Exchange. 

THE FINANCIAL Wor LD desires to say, in this time 
of doubt and hysteria in the market places, that the 
security holder who gives way to senseless fear and 
sacrifices his holdings is «doing just exactly what he 
should not do and just what the market jackals and 
hyenas of finance want him to do in order that these 
panderers to panic talk and false rumors may profit. 
We are at war with a great and powerful foe, and it 
behooves Americans, men and women, who hold Ameri- 
can securities, to display the same sound sense and 
courage as is shown by our soldiers and sailors who 
have gone forward to the battle line. We want to add 
that those security holders who threw all discretion 
to the winds and cast their securities overboard on 
Thursday of this week were playing directly into the 
hands of those unpatriotic and traitorous market oper- 
ators whom the Stock Exchange has taken effective 
means to drive away or disarm. 

The Stock Exchange has adopted a wholesome and 
we believe effective means to prevent illegitimate as- 
saults on security values. Now that this protection 
has been afforded it will be double folly for any se- 
curity holder to let go his holdings at the absurd levels 
to which many of them have fallen. We refer, of 


course, to those investors who own actual certificates 
and are not carrying them on thin margins for a 
gamble. Margin traders must look out for themselves 
for they must know the risks that go with such meth- 
ods of attempting to woo fortune and if they haven’t 
in reserve sufficient capital for emergencies so that they 
may take up their stocks in case of a severe decline, 
they have been acting in a most impudent manner. 
Even here, however, where it is possible to do so, mar- 
gin traders should as quickly as possible pay for their 
stocks in full or make arrangements to do so and 
defeat the conspiracy to shake the foundations of 
America’s financial and economic status. 

Naturally in war time, when the strain on the na- 
tion’s resources is made doubly severe, security prices 
will decline. THE FINANCIAL Wortp has certainly 
given frequent warning of this, but that intrinsic values 
have been undermined or destroyed is as false as it is 
ridiculous. The nation’s wealth and resources, its 
brains and brawn, are still here and will continue to be 
here, so that after the great trial in which we are 
being tested, the same factors which have built the 
nation to its present mighty power among the peoples 
of the earth will be present and they will endure.. 

Every house owner, the moment real estate values 
decline and prices of property go down, does not rush 
out, wild-eyed and in a panic, and sell the property to 
the first real estate shark that comes along. He doesn’t 
if he has sense, poise and judgment. The same rule 
should apply to security holders. 

Only he or she who doesn’t believe in the United 
States and its institutions and its people should sell 
sound securities at this time, 


A GREAT HOST OF INVESTORS. 
One of the Inestimable Advantages Arising from Our 
Liberty Loans Is a Vast Purchasing Power. 

While official figures are not yet available, it being a 
little too early for any accurate tabulation, it is roughly 
estimated that close to 10,000,000 individuals sub- 
scribed to the second Liberty Loan. Not only is this 
a vast army of investors, but in fact in the number of 
individual bond buyers it places the United States in the 
first rank of any nation of the globe. France, until our 
own country entered into the war, was always looked 
upon as the most thrifty of any of the nations ; now she 
must resign her proud position to us. In point of the 
value of the education in thrift the future years which 
will follow the end of the war will express its worth. 
Just now we cannot see the benefit other than in the 
form of an inspiring outburst of patriotism, confined 
to no class, but towards which all were responsive; the 
inan of millions equally with the man who works in the 
ditch; the maid in the scullery loaned her little savings 
to her country as unselfishly as did her mistress. 
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Before the war it was commonly estimated that there 
were not in all more than 400,000 individuals in our 
country who could be properly classified as investors— 
men and women who purchased securities rather for 
the incomes they returned than for speculative profits. 
Through the two Liberty Loans the number of people 
who are now partners in the welfare of the country and 
who expect and will receive interest on their loans to 
the Government has increased by more than 9,500,000. 
They will come to, realize even through this indirect 
missionary work the advantages of lending out their 
money instead of spending it wastefully or upon 
luxuries. In the years to come it will prove difficult 
to estimate the incalculable advantages to thrift which 
the nation will have derived from the large financial 
operations of the Government. But we shall all feel it 
just as soon as the equilibrium is restored to our indus- 
try and commerce. Instead of appealing to only 400,- 
000 or 500,000 investors for capital, American industry, 
through our aggressive and enterprising bankers, may 
hereafter depend upon more than ten million people 
who will have come to know and value the importance 
of saving a certain portion of their gains and put it to 
work for them in legitimate enterprises that will give a 
substantial income return. With these large Liberty 
Loans so broadly distributed among our people our 
vision of our own financial strength will expand and it 
will become much easier than heretofore to market se- 

curity issues running into ten ciphers. 





A MATHEMATICAL ILLUSTRATION. 
A Million Men Under Arms Causes a Big Gap in Our 
Economic Life and Calls for Considerable Expenditure. 

Our first selective draft took out of the industrial 
machinery of America approximately one million 
units. Another quarter of a million must be added 
in men who volunteered their services to their coun- 
try. For their absence from the employment the na- 
tion must strike a balance in its usual workaday 
operations, for while these men are under arms they 
cannot contribute to the wealth of the country by their 
creative labor. 

The simple statement that we have a million and a 
quarter men now serving their flag is not adequate to 
express fairly the dimensions of the gap their with- 
drawal from the economic life of the nation has made 
in our industrial machinery and which to replace will 
require increased energy on the part of those who re- 
main behind. Cold mathematics, however, will con- 
vey to our mind what loss the peaceful development 
of the nation has sustained through the diversion of 
so many men to non-productive activities. ; 

Assuming the average wage of these men to be two 
dollars a day the loss of wage hire is $2,500,000 daily 
or $750,000,000 per annum, basing the calculation of 
300 working days a year. Assuming that for each 
dollar an employer receives out of the labor he hires 
a gross return of three dollars and we confront the 
loss of $1,125,000,000 every year it is necessary to 
maintain such a large army in the field. It is true 
that these men receive compensation from our Gov- 
ernment yet the offset from this is slight for the men 
still are not creating any new wealth; they cannot do 
so by the very nature of their occupation. 

What creative energy, therefore, that is lost must be 
made up from somewhere else and it is here where the 
conservation of human energy fills the gap, but before 


it is filled the nation must adjust itself to the changed 
conditions. It is this process through which we are 
passing—a course unavoidable and which all the other 
combatant nations have either already experienced or 
are now in the process of experiencing. 





LIBERTY LOAN SUCCESS—IN A RUSH. 
Biggest Single War Loan of Any Nation Subscribed in 
Full in Characteristic American Fashion. 

The largest number of subscribers to any previous 
single war loan of which we have any record is that 
by Germany and close to a round 7,000,000 for the last 
loan. Germany has 70,000,000 population, or did have 
before the war, and that means that one person in every 
seven in Germany has subscribed to war bonds. Our 
best previous effort was the first loan when 4,000,000 
people, in round numbers, subscribed. We were new 
at the war game and quite uncertain what was ex- 
pected of us, but in six or seven months we have 
gained experience so that the second loan was sub- 
scribed for by what the best estimates figure to be in 
excess of 9,500,000 persons. That is double the num- 
ber of first subscribers and should this rate of in- 
crease be maintained it will take only two more loans 
to enable us to say that practically every adult person 
in the United States is a partner with Uncle Sam in 
making the world a democratic institution and safe 
to live in. 

A week before the date for the closing of the second 
loan it seemed scarcely likely that the minimuin of 
$3,000,000,000 asked by the Secretary of the Treasury 
would be reached. Bankers and men why try to play 
the role of business barometers were plainly alarmed. 
The people were apathetic and plainly tired of the 
war, would give it grudging support and in the face 
of the success of the seventh German loan. which 
totaled $3,107,500,000, we would present a sorry spec- 
tacle. But how all these oracles erred! The Amicri- 
can people were much more watchful, much more 
wideawake than was suspected in quarters the 
most sanguine. The best explanation we can give for 
the eleventh hour rush to subscribe is that our people 
are so busy they simply put off the duty until! thc last 
day or a day or two before and then with one mighty 
rush, overwhelming in its intensity, practically doubled 
their first effort. It was and is a magnificent tribute 
to the patriotism of Americans that they have learned, 
in so short a time, that they must divert all their sur- 
plus energies to the war, for that is what subscribing 
to Liberty Bonds means. 

Another Liberty Loan is unlikely before 1918, but 
at the present rate of expenditure it will take only 
150 days to use up the $5,000,000,000 and then will 
come another call. That loan may have to be nut out 
at 414 per cent. because the more Uncle Sam borrows 
the more his creditors will exact in the way of in- 
terest. By next Spring our people will be in readi- 
ness for another call, if need be, but let us hope ti:r, 
despite the Teutonic victory on the Italian front. the 
Germanic thrusts are merely symptomatic of the last 
desperate drives of a weakening nation, that will ere 
long sue for peace. Germany, indeed, may have been 
driven into her smashing attack on Italy from sheer 
dismay at seeing when too late that we are in the war 
to the finish and that our material resources must in- 
evitably overmatch even her superb military strength. 
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THE FINANCIAL FLURRY IN CANADA, 


Conditions Sound and the Dominion Loan Likely to Be 
a Big Success. 


The United States is more closely related to the Dom- 
inion of Canada and her fiscal and industrial life than ever 
before through not only being an ally in the war but 
because we have a financial stake in the Dominion greater 
than at any previous time. Therefore attention was 
instantly riveted on Montreal and Toronto, the two 
largest cities, when it was announced this week that 
minimum prices had been established for securities on the 
Stock Exchanges of both cities. This means that the 
rule established three years ago at the beginning of the 
war will be enforced once more and brokers will be unable 
to sell any securities listed on either Exchange below the 
closing prices as of Monday, Oct. 29. 

Putting up restrictions of this sort are always sympto- 
matic of a certain element of doubt about the general 
financial situation and prices of securities, but in the case 
of the Dominion the reasons for instituting a protective 
line are sound. Canada is about to bring out a new war 
loan for $150,000,000 and the Toronto and. Montreal brok- 
ers, realizing the force of banking reasoning that every 
ounce of energy among financial men in the Dominion is 
needed to put the Loan through, readily acquiesced in 
the suggestion that the fixing of minimum prices would 
automatically reduce speculative and trading operations on 
the Exchanges and permit the brokers to concentrate their 
attention on the sale of the War Loan. They realized 
that they would have to come to such an agreement any- 
how as the bankers had plainly told them the banks were 
not disposed to lend freely for operations in stocks when 
the Loan was the chief feature of the Government pro- 
gram. 

Montreal and Toronto Stock Exchanges are exceed- 
ingly small affairs, compared with the New York Stock 
Exchange, and what stocks or bonds of prominence it 
deals in are also dealt in in New York, either on the 
Stock Exchange or the New York Curb. In fact, on the 
day the flurry occurred in Montreal resulting in delay in 
opening the Exchange there, there were no transactions 
in Canadian Pacific stock on the Montreal Exchange, 
while there were many trades in that stock on the New 
York Stock Exchange. | 

Canada is a country of boundless natural resources and 
she is shouldering her burden of the war with courage and 
a degree of stamina and cheerfulness that should, and in 
fact, has, evoked the praise of financial authorities on this 
side of the line everywhere. The faith of the United 
States in the strength of her northern neighbor is strong 
and will abide and her banking mission, recently on a visit 
to Washington, obtained full assurances that the gold 
supplies the Dominion required would be released and 
that the American embargo on the export of gold would 
not be enforced so far as our neighbor is concerned. The 
indications alf point to a successful outcome of the new 
Dominion Loan and another year of prosperity for our 
sturdy neighbor. 





SOCIALISTIC EXPERIMENTS IN MEXICO. 


The new regime in Mexico put through a new Constitu- 
tion last May which imposed minimum wage scales and 
guaranteed to workingmen participation in corporation 
profits. Result, a rather chaotic state of affairs. Cost of 
producing gold ore has about doubled under the new labor 
scheme and a number of the big copper and other mines 
have shut down or curtailed operations. There is a strong 
socialistic tinge in all recent legislation in Mexico and the 
Government is taking a hand in regulating many indus- 
tries or trying to help the workers to better conditions. 
To that end a great deal of Government land or land that 
has been taken from the former wealthy land owners has 
been distributed to soldiers who fought for the Carranza 
Government and the result is that there is a considerable 
labor scarcity. One of the latest phases of the socialistic 
program is the purchase of several million bushels of corn 
in the United States for use as food or seed and which 
will be distributed to the peasants or peon farmers. 
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Missouri Pacific . 


WE have issued a special circular 
on the Common Stock of the 
Missouri Pacific Railroad Company, 
which we shall be glad to send upon 
request. 
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AMERICAN LIGHT & TRACTION’S YEAR. 

There is frank presentation of the facts surrounding 
a very trying year in the annual report of the American 
Light & Traction Co., for the 12 months ended Sept. 30 
and made public on Thursday of this week. All the 
subsidiaries of this premier public utility corporation 
were strained in efforts to cope with the higher costs 
of operations. The income from subsidiaries, by reason 
of these abnormal conditions, was in consequence sharply 
curtailed, being $4,577,348, against $5,184,616 in the previous 
fiscal year. The surplus applicable to the common stock, 
after all charges and expenses, was $4,174,607, against $4,- 
703,761 in the previous 12 months and was equivalent 
to $20.78 per share on the 200,938 shares of common stock 
outstanding on Sept. 30, as compared with $25.83 per 
share on 182,208 shares outstanding on Sept. 30, 1916. The 
details of the report for the year follow: 




















1917 1916 1915 

Earn. stocks sub. cos - 0 $5,184,616 $4,239,114 
Me: Qk kcdecccwcess 20,603 573,076 745,940 
Gross CAFR. ......0. vat 6 $5,757,692 $4,985,054 
GED nc cncenscacedss 9,172 199,759 156,629 
ee ere $5,028,779 $5,559,933 $4,828,434 
Cash div. pr. stock...... 854,172 854,172 854,172 
I iia iccamns $4,174,607 $4,703,761 $3,974,262 
Cash div. com. stk...... 1,939,362 1,757,992 1,592,365 
PD adiasmedenenaien $2,235,245 $2,945,769 $2,381,897 


President A. P. Lathrop, in a statement prepared for 
shareholders, says the company is still passing through 
a period of high operating costs which are prevalent in 
all lines of business, and he adds the reassuring words 
that it is believed material costs have reached their maxi- 
mum. Mr. Lathrop goes on to say: 


The period of high material costs for this company began in the 
mid-winter season of 1916-1917, and when that period of comparison is 
reached it is confidently expected that the usual satisfactory increases 
in net earnings may again be looked for. The enormous increase in 
gross business is much the largest in the history of the company, 
and with one exception the net earnings for the twelve months end- 
ing September 30, 1917, were larger than for any corresponding 
period. 

Some stockholders have felt considerable trepidation as to the 
effect of the taxes imposed by the War Revenue bill. While the bill, 
as finally passed, is not as favorable to your company as the Senate 
bill originally drafted, still it is not so drastic in its handicap on 
earnings as to imperil dividends. 

The increase in the normal tax and the so-called excess profits 
provision do not apply to your company, holding companies being 
exempt from these particular provisions. The subsidiary companies 
will all be subject to the increase in the normal tax, but only four 
will be subject to the excess profits tax. These taxes, however, 
have been to a large extent taken care of by anticipatory, charges 
made during the current year on the basis of the act of March, 1917, 
which provided for a tax of 8 per cent on all incomes in excess 
of 8 per cent on invested capital. 

When considering the large increase in operating costs in connec- 
tion with the decrease in net earnings, as shown below, the con- 
clusions are not wholly unfavorable, but bespeak well for the future, 
when operating costs are more nearly normal. 

For the twelve months ended September 30, 1917,/ net earnings 
show a decrease of $529,153, while the increased material and labor 
costs for the same period were as follows: 


Increased cost of coal and oil................ $607,700 

8 Pre rer ee era 262,4 
Increased labor and material............ $870,100 

i re rare 553,300 
eee ee eee $1,423,400 


The total increase in gross business of the subsidiary companies 
for the above period is $2,077,300. 

The market construed the report as favorable, all 
things considered, and there was no great amount of 
stock offered, even on the days when listed securities 
were being subjected to severe pressure or enforced liqui- 
dation. 

PACIFIC POWER & LIGHT TURNS CORNER. 

The shipbuilding boom on the northwest Pacific coast 
has quickened industry all along the line in that territory 
and it is being reflected by some of the public utility cor- 
porations in their reports. Among these companies is the 
Pacific Power & Light Co., subsidiary of the American 
Power & Light Co., which reports for September a gross 
of $155,206, against $136,629 in September, 1916, a gain of 
14 per cent. Last year the company had some unusual 
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expenses-which it was not necessary to repeat this year 
and expenses were lighter, the expenses, including taxes, 
for the month being only $60,542, against $67,137 in Septem- 
ber, 1916, a saving of $6,595, or 10 per cent. Net earnings 
were $94,664, a gain of $25,172 or 36 per cent. Interest 
charges increased $4,513 or 13 per cent. and the income 
after charges was $55,708, a gain of $20,659, or 59 per 
cent. 

Gross earnings of the company for 12 months ended 
Sept. 30 were $1,587,427, an increase of $155,326, or 11 
per cent., while expenses increased $60,099. Net earnings 
were $813,648, an increase of $95,227 or 13 per cent. The 
income after interest charges was $387,198, a gain of 
$64,807 or 20 per cent. The dividends on the preferred 
stock took $175,000, leaving a balance of $212,198 appli- 
cable to the common stock. There is $6,100,000 common 
outstanding, making the balance applicable to the com- 
mon about 3.45 per cent. 





LIMITATION OF RAILWAY FARES BY LAW. 

Under section 181 of the New York railway law, street 
car fares in the limits of a municipality are limited to 5 
cents, and in some cases the franchises granted to street 
car corporations in New York state the limitation of fare 
is expressly stated. The State Commission of New York 
now has this matter under consideration to determine 
whether it has power to override the limitations expressed 
in the law and franchises. In many cases the Commission 
clearly has the power to grant increases in zones outside 
limits of municipalities and if any relief is granted after 
the hearings, it will be in this direction and through the 
stopping of the transfer abuse. 





THE RED FLAG IN WALL STREET. 

The Red Flag is appearing in Wall street but exciting 
not a tremor because it is the right kind of red flag. It 
is a red flag with an oblong strip of white in the centre 
bearing various numbers of stars, denoting the number of 
Wali street men from the particular house which flies the 
flag who have enlisted in their country’s service. These 
flags are flying from every banking institution in the dis- 
trict and every Stock Exchange house having a place 
where it can fly a flag and be observed. The banner flag 
is flown by the Guaranty Trust Co., which has the largest 
number of men in the service of any institution in Wall 
street, namely 214, including three Vice Presidents and 
four junior officers. The next in point of numbers is the 
National City Bank, with 126 and following these are J. P. 
Morgan & Co., with 64 stars, the Chase National Bank 
with 61, the Bankers’ Trust Co. with 59, and so on. 

Wall street has sent thousands of its representatives 
into the Army and Navy and some of them are already at 
the front. They are full of fight and recognize as per- 
haps no other element recognizes, the dangers that would 
develop from the triumph of the Central Powers. The 
great majority are privates in the ranks, although hun- 
dreds of them are very wealthy and hundreds of them are 
not. 
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BILLION DECREASE IN RAILROAD VALUES. 


Shrinkage Came in Exactly 12 Months Between Novem- 
ber, 1916, and November, 1917.: 

From the high level of prices of 1916 the value of the 
common and preferred stocks of twenty of the leading 
railroads of the United States has decreased about 
$998,000,000, or practically $1,000,000,000. The average 
high was reached about mid-November, just a year ago, 
and curiously enough, the low price average for the 
stocks of the same roads was touched this week or just 
about a year between the extremes of prices. The roads 
which have been selected to represent this billion dollar 
shrinkage are Atchison and B. & O., Delaware & Hudson, 
Lehigh Valley, New York Central, Pennsylvania, Reading, 
Atlantic Coast Line, Chesapeake & Ohio, Erie, Louisville 
& Nashville, Illinois Central, Southern Railway, Chicago 
& Northwestern, St. Paul, Great Northern, the “Soo” sys- 
tem, Northern Pacific, Southern Pacific, Union Pacific. 
The war and the enormous advance in the cost of equip- 
ment, rise in wages, car shortage and freight congestion, 
all operating in a period when the Interstate Commerce 
Commission either refused to grant any rate advances or 
gave grudgingly only small concessions, can be cited as 
responsible for this state of affairs. The effect has been 
cumulative and has unquestionably led to heavy liquidation 
of railroad securities. 

The heaviest sufferer in point of decreased values is 
St. Paul, the only system of importance to reduce its 
common stock dividend. All the others are unchanged 
and Union Pacific has since paid 10 per cent. dividends on 
its common stock as against 8 per cent. last year, and 
Southern Railway has restored its preferred stock to a 5 
per cent. per annum basis. The curious fact is seen, there- 
fore, of a shrinkage of over $1,000,000,000 in market values 
of stock which actually return greater dividend in the 
aggregate than they did last year when the boom in the 
rails was on. It is, therefore, not the actual cutting of 
dividends that has caused the drop, but the fear of such 
reductions, together with decreased earnings. 

The two stocks that are paying more dividends than 
last year at this time, Union Pacific common and Southern 
Railway preferred, are selling much lower in price now 
than a year ago, despite the better returns. Union Pa- 
cific a year ago sold above 150 and is now below 115. 
Southern Railway, paying nothing on the preferred, a year 
ago was selling around 71 to 72. Now it is inactive ten 
points lower. These anomalies are striking and doubtless 
surprising to observers outside Wall street who do not 
make it a practice to watch market movements and study 
the causes. To Wall street they are taken as a matter of 
course. 


SOME UTILITY EARNINGS. 


Fort Worth Power & Light Co., a subsidiary of the 
Southwest Power & Light Co., reports for September 
gross earnings of $89,685, an increase of $10,183, or 13 per 
cent. Income after charges, expenses and taxes was 
$39,947, a gain of $4,691, or 13 per cent. There was an 
increase of $4,851 in expenses and taxes. 

Portland Gas & Coke Co., an American Power & Light 
Co. subsidiary, reports gross earnings for September of 


$119,021, a gain of $8,472, or 8 per cent., and net earnings - 


of $54,455, a decrease of $5,054, or 8 per cent. This was 
due to an increase of $13,526 in expenses and taxes. For 
12 months the income after charges was $285,779, a falling 
off of $7,269, or 2 per cent. After the preferred stock divi- 
dend allowance, the balance was $145,779, or less than 5 
per cent. applicable to the $3,000,000 common stock. 

Kansas Gas & Electric for September reports gross 
income of $113,807, a gain of $41,128, but income after 
charges, expenses and taxes was $11,850, a falling off of 
$13,286, or 53 per cent. 

Texas Power & Light gained $11,128 in gross in Septem- 
ber, making the total $230,509, while net earnings after 
expenses and taxes were $104,328, a falling off of $6,204 
or 6 per cent. After interest charges the balance was 
$57,676, a decrease of $23,847 or 29 per cent. 
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BOND AVERAGES AT NEW LOW. 

The completion of the Liberty Loan campaign saw a 
resumption of the liquidation in bonds, a movement that 
was not anticipated by bond authorities. The immediate 
cause, most bankers agreed, was the disastrous climax 
to the Italian campaign, which makes it apparent that 
the war will be very greatly prolonged, thus placing on 
the United States much more grievous burdens than we 
had anticipated having to shoulder. Additional credits 
have been placed to the account of Great Britain, France 
and Italy, to the total of $700,000,000 since the Italian de- 
feat was announced and all this, to the trained bond man, 
means just that much longer postponement of private 
corporation financing, which is now down to “bare 
bones.” New financing in October was the smallest in 
many months, aggregating only $49,205,000, against $110,- 
959,000 in October, 1916. The Liberty Loan financing, of 
course, was a prominent factor in causing this decline. 
In ten months the falling off in private financing has 
totaled $500,000,000. 

The average decline in 40 representative bonds this 
week to the present writing is about % of a point and 
on Oct. 31, the average of these was 78.77, or the lowest 
of the year to date, as against 79.61 ten days previously. 
Since the Italian debacle the downward swing has been 
perceptibly accelerated. 

Industrials have joined the railroads in the decline 
and there was substantial liquidation in this section of 
the market. 

But pessimism is not in the creed of the average 
banker. The Liberty Loan campaign has brought within 
realm of the investment world 10,000,000 investors in se- 
curities. Speaking of the Liberty Loan and its bearing 
on the United States and rejoicing in the great success 
of the second loan, Jacob H. Schiff, one of our keenest 
international bankers, had this to say at a dinner given 
to Liberty Loan salesmen in celebration of the Loan 
victory: 











“After having furnished the Allies loans to the extent of at least 
two billions prior -to our own entrance into the war, and having 
repurchased from Europe another two billions of American securi- 
ties, the American people proceed and offer their own Government 
within less than six months a total of something like seven billions 
against its two Liberty Loans, and will be prepared beyond any 
question to readily absorb any loans the Government may need 
to float hereafter. i 

“The experience we are now acquiring will stand in good stead 
after the war, but we should, in addition, make all efforts to study 
the experience of other peoples, in whose markets the financing 
of the world has heretofore been done. We should in particular seek 
to learn how we can profit by the mistakes of bankers and financiers 
in foreign lands, which, as we have lately seen, have led to the 
clogging of the resources of some of the greatest financial markets 
at the very moment when the investments of those countries in 
foreign securities that had been counted on as a reserve proved 
unavailable because of the mistakes that had been made.” 


The immediate outlook is for a continuance of the 
maintenance of the present narrow market, with every 
bit of energy bent toward keeping the road clear for the 
Government’s needs, and at the same time keeping an 
open and free market for all other existing securities. 





BURLINGTON 3%s and COLO. SO. 4%4s. 

The -Chicago, Burlington & Quincy railroad 3% per 
cent bonds, of the Illinois Division, 1949 maturity, are 
selling around 76 on the Stock Exchange and the Colo- 
rado Southern 4%s of 1935 are quoted at about the same 
price, though returning exactly 1 per cent. more than the 
Burlington 3%s. The reason is that the Burlington 
bonds have the very highest rating as an investment 
bond, “AAA,” and earn their interest about 8 times, 
while the Colorado & Southern’s earn their interest a 
little less than three times and have an “A” rating, which 
is high class, but not gilt edge. In times like the pres- 
ent, however, when the income return from an invest- 
ment is of prime importance, if the bond is in every 
respect sound, the holder of Burlington 3%s might with 
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safety consider exchanging its lower yielding income 
bonds for the higher Colorado & Southern. There are 
only $19,402,000 first mortgage 4s that are prior in lien 
to the 4%s and nearly $13,000,000 bonds come after the 
41%4s. Thus far this. year Colorado & Southern has been 
extremely prosperous and has gained $766,000 in net earn- 
ings in eight months to Aug. 31, with the prospect of 
making the net gain for 12 months upward of $1,000,000. 
The company has also restored the 4 per cent. dividends 
on both issues of preferred stocks. 





THE SLUMP IN CANADIAN PACIFIC. 


The Canadian Pacific shares market had to stand the 
brunt of two adverse developments this week, namely, 
the flurry over the temporary closing of the Toronto and 
Montreal Stock Exchanges and the fixing of minimum 
prices on stocks, and a rather poor statement of earnings 
for September. The September report showed gross 
earnings of $12,244,341, a gain of $110,182, but increased 
expenses ate up all this improvement and more too and 
left the net at only $3,747,151, a falling off of $1,382,608 
compared with September, 1916. The loss in net earnings 
for nine months was $1,894,000, so that the bulk of the 
loss came in September, showing a sharp reversal of con- 
ditions. New York is now practically the only free 
market for Canadian Pacific stock and the trouble in 
Montreal and Toronto, especially Montreal, diverted a 
considerable amount of stock to this market, forcing the 
shares down to the lowest price in 13 years. 





CHANDLER SHARES VICTIM OF RUMORS. 


The reported assertion of the Priority Board that pleas- 
ure cars are not necessary to the prosecution of the war 
and that auto makers will have to wait for their steel, 
was the excuse given for the heavy sales of Chandler 
Motor shares. The company makes pleasure cars exclu- 
sively. Now the Priority Board has imposed no such 
severe restrictions, but amid the confusion of rumors the 
bear statement got a good deal of attention. Certainly, 
when necessary, steel for war purposes will have priority 
over steel for autos, in fact that has been the rule since 
the war started. The bear tactics were disclosed by the 
premium the bears had to pay for borrowed stock. 





ALABAMA WATER CO.’S REPORT. 


The Alabama Water Co., which has recently made a 
most favorable contract for supplying water to the big 
Government Army camp at Anniston, Ala., reports for the 
six months from Jan. 1 to July 1 gross revenue of $100,600, 
total operating expenses, including maintenance, taxes, 
etc., $37,849, and net earnings of $62,750. The interest on 
$1,000,000 first mortgage 6 per cent. bonds for the same 
period was $30,000, leaving a balance of $32,751, or earn- 
ings more than twice the amount of the interest charges. 
The contract to supply the Army camp at Anniston, 
which will be a permanent Army centre, is expected to 
increase the business from $30,000 to $40,000. The expense 
of laying the new mains, about $100,000, has been assumed 
by the Government. The company, in addition, supplies 
the city of Bessemer, which is 12 miles from Birmingham 
and is the fourth largest city in the state, and the thriving 
cities of Decatur and Anniston. 





A BIG SAVING OF COAL. 

A New York brokerage house which has exceptional 
facilities for keeping in touch with public utility develop- 
ments calls attention in its current market letter to the 
fact that the Northern States Power Co. expects to save 
at least 2,500 carloads of coal during the next six months 
by reason of its contract for hyro-electric power from the 
American Public Utilities Co. and its big Wisconsin sub- 
sidiary. The wisdom of this contract has been amply 
demonstrated and Minneapolis is now getting the benefit 
of this power. Coming at a time when coal is very high 
in the northwest and also hard to get, this substitution of 
hydro-electric power for steam-generated power ought by 
the end of the year to be reflected by a substantial in- 
crease in earnings of the Northern States Power Co. 
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ADMINISTRATION OF WILLS AND PERSONAL 
TRUSTS UNDER THE MANAGEMENT 
OF TRUST COMPANIES. 
By H. F. Wilson, Jr., Vice-President Bankers Trust Co. of 
New York. 
“Let’s Choose Executors and Talk of Wills.” 
—Richard II. 
PART ONE. 

A Supreme Court Justice in recently appointing a trust 
company to act jointly with an individual in the manage- 
ment of an estate gave his opinion that “Because the 
estate is so large I deem it necessary to join with the 
executor in its management a responsible trust company. 
The practice seems to be now uniform among men of 
large properties to designate a trust company as one of 
their executors.” 

It is becoming increasingly difficult to induce individuals 
to undertake the arduous and responsible duties of 
executor and trustee. Few persons possess the knowl- 
edge that will enable them to discharge efficiently the 
duties of such a position of trust, while others are un- 
willing to incur the responsibility. Moreover, owing to 
the incompetence, negligence, or prolonged absence of 
individuals in frequent cases acting as executors and as 
trustees, many losses of trust property have resulted, 
often causing real distress to the beneficiaries. 

During war times trust companies are in a position to 
render especially valuable services to those leaving for 
military or other duties. Many men leaving for service 
have been relieved of a big mental burden by depositing 
their securities with a trust company for safe keeping, or 
in executing a voluntary deed of trust and during their 
absence having the income paid to wife or family and by 
appointing the same trust company as executor. 

One of the objects of the makers of trusts is to create 
conditions under which the disposition of property may 
be controlled well into the future. The death, incapacity 
or resignation (because of ill health or the demands of 
other affairs) of individual trustees frequently necessitate 
the appointment of new trustees, and as a consequence 
it is difficult, in the case of trusts made to individual 
trustees, to foresee into what hands in the course of 
years the administration may fall. The appointment of 
new trustees also entails additional cost to the estate. 

Trust companies were instituted with the express ob- 
ject of enabling the public to guard against the risks and 
inconveniences incidental to the employment of indi- 
viduals in trust matters. The trust company substitutes 
for the individual, or associates with the individual, an 
experienced corporate trustee who will never die, will 
never leave the country, never become incapacitated; 
whose responsibility is assured by ample resources, and 
whose integrity is safeguarded by the banking law and 
the supervision of the banking department of the. state. 


The Principal Personal Trust Capacities in Which Trust 
Companies May Act. 

There are numerous personal trust capacities in which 
trust companies may act for individuals, and these may 
be grouped under two heads—appointments by an indi- 
vidual and appointments by the’ Court. Among the 
former are appointments as executor named in a will; as 
trustee named in a will; as guardian of the property of 
an infant named in a will; as trustee under a declaration 
of trust (revocable or irrevocable), and as custodian 
trustee named in a will or in a declaration of trust. 
Among appointments by the Court (usually upon the re- 
quest of the individuals who are interested) would be 
included administrator when there is no will; admin- 
istrator in place of an executor named in a will or when 
no executor is named; as substituted trustee for a trustee 
appointed in a will or declaration of trust; as guardian 
of the property of an infant, or as committee of the 
property of an incompetent. 


Acting Solely or Jointly. 

In any of these capacities trust companies may usually 
act either alone or jointly with one or more individuals, 
and whether acting alone or jointly with others, are not 
required by the laws of New York and of most other 
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states to give a surety bond for the faithful performance 
of their duties. The capital and surplus of a large trust 
company is additional protection to even a large estate, 
and in addition trust funds in the hands of a trust com- 
pany are a preferred liability. In New York State not 
a dollar of trust funds under the management of trust 
companies has ever been lost. 


Drawing Wills. 

Some trust companies previously advertised that wills 
for clients would be drawn free of charge if the trust 
company should be named as executor or trustee, but 
this practice has been generally discontinued, and usually 
counsel for the intending will maker drafts the instru- 
ment. Since it is of the greatest importance that such 
documents should be perfectly clear and specific from the 
legal point of view, obviously it is wisest, in all cases, to 
have them drawn under competent legal advice. Even 
though the proposed disposition of property should be 
thought simple, probably there are legal points of im- 
portance to be considered which would not occur to the 
mind of a layman, and which, if overlooked, might in- 
volve the estate in future expense of litigation. 


Consulting the Company. 

A Declaration of Trust, being an agreement between 
the maker of the trust and the trust company, taking 
effect during the life of the maker, should, of course, be 
submitted to the company before the document is 
actually executed. This is not usually necessary in the 
case of a will, if drawn under competent legal advice, 
unless the will contains unusual features. 


Trust Investments. 

Some persons have the impression that when a trust 
company is acting in a trust capacity, all investments 
coming into its hands which are not “trustee invest- 
ments,” that is, securities prescribed by law for trustees, 
must be sold and reinvested in such “trustee securities.” 
This is an incorrect impression. The trust company de- 
rives its powers in each case from the instrument under 
which it acts, and if the will or declaration is drawn to 
permit the company to do so, it may retain any satisfac- 
tory investment, and invest any portion of the trust in 
high grade securities which produce a larger revenue than 
do those designated by law. The maker of a will or deed 
of trust can define just what powers of investment and re- 
investment the trust company shall have, and it is only 
when such a provision is omitted that the trust company 
is obliged to reinvest in “trustee securities.” 


Special Provisions for Investments. 

Clauses covering the provisions for the investment of 
trust funds are often inserted without their true effect 
being appreciated, and while no particular form of in- 
vestment clause is recommended, the present tendency is 
to confer wider powers than those authorized by law for 
the investment of trust funds where a trust ccmpany acts 
alone or jointly, because many “trustee investments” pro- 
duce comparatively small returns, especially in these days 
of high interest yield on other conservative investments. 
This does not mean, however, that any trust company as 
executor or trustee would be willing to “take chances” 
for the trust estate. “Safety first and income yield sec- 
ond” is, of course, the principle followed. 

(End of Part One. The Second Part will appear in our next 
week's issue.) 





AMERICAN HIDE & LEATHER POOL AT WORK. 

Word was passed around the financial district this week 
that a new pool had been formed in American Hide & 
Leather shares and that the preferred was to be put up. 
It moved up a few points and then the pool desisted, as 
the balance of the market didn’t act well enough to make 
the Leather move worth while. Pools put up stocks to 
sell them, not buy them. The back dividends problem is 
the one on which the pool is trying to work up sentiment, 
and the success of the pool in the International Mercan- 
tile Marine shares market emboldened the lesser pools to 
activity. Increased taxation on surpluses is the stimulus 
to the directors to distribute some of the back dividend. 
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HEARD IN WALL STREET. 
By the Saunterer. 

James B. Duke, the multimillionaire tobacco man and 
former head of the old American Tobacco Co., which was 
dissolved by the U. S. Supreme Court as a trust operating 
in violation of the Sherman anti-trust act, according to 
advices that have been received in Wall Street, did not 
subscribe a single dollar to the Liberty Loan bonds. 
Therein lies an interesting tale. 


Mr. Duke is credited with being worth easily $40,000,000. 


He is a proud Southerner and high spirited. The Ameri- 
can Tobacco Co., as it was brought together into one 
great unit from many rival parts, was largely the creation 
of his genius. He thought he was doing the American 
people and the tobacco trade a great service in bringing 
what to his mind was a demoralized and depressed busi- 
ness into harmonious relations and creating one big com- 
pany, composed of the biggest of the tobacco manufactur- 
ing companies in America. He contemplated his work 
with pride and delight and this was not diminished when 
he saw his big corporation march to financial success and 
develop great prosperity. With the success of Mr. Duke’s 
creation his fortune grew and he was soon numbered 
among the great magnates of America. He became a 
power in the banking world of his home state, North 
Carolina, and owned banks and trust companies and built 
an estate in New Jersey that for luxurious appointments 
and palatial magnificence could not be rivaled in America. 
His Jersey place is still one of the show places of America. 
He and Thos. F. Ryan were the whole thing in American 
Tobacco. 

The anti-trust agitation developed and grew apace. Mr. 
Duke’s tobacco trust came under fire and was sued by the 
Government and in due time ordered by the Supreme 
Court to dissolve. At the same time Mr. Duke’s ire in- 
creased and in great wrath he began to transfer his in- 
terests to the British-American Tobacco Co., operating in 
England and on Continental Europe, and he is understood 
now to have not a dollar’s worth of interest in the Ameri- 
can Tobacco Co. In fact he has lived abroad the greater 
part of the time since the dissolution verdict was rendered. 
His dissatisfaction with America and American institutions 
must still rankle, inasmuch as he not only refused to sub- 
scribe to the Liberty Bonds, but vetoed any and every 
suggestion that the banking companies he controlled be 
permitted to do so. In some well informed quarters it is 
believed Mr. Duke will become a British subject. 

Wall Street is pleased to learn that heavy deliveries of 
the Liberty Loan bonds and the Liberty aeroplane motors 
will begin simultaneously on Dec. 1, because it is felt that 
whichever side can attain and maintain superiority in the 
air will win the war. By next Spring, it is estimated, we 
will have 10,000 aeroplanes on the western front, and that 
will give the preponderance of air strength to the Allies. 

Collector Edwards of the Second Internal Revenue Dis- 
trict of New York, which embraces the Wall Street district, 
has set a good example to other internal revenue collectors 
throughout the country by deciding to have printed a 
booklet or primer which will give a short synopsis of the 
income tax law and simple illustrations showing the proper 
way to make out returns. As a personal income tax re- 
turn will be required by next Spring from every resident 
of the United States of lawful age and single if the in- 
come exceeds $1,000, the chances are that nearly half the 
people will be required to know about the income tax. 
It has been therefore seriously proposed that in every city, 
town and hamlet throughout the country meetings be held 
at night in the neighborhood schoolhouses and the income 
tax explained by some local banker or other well informed 
person who is sufficiently familiar with the law to answer 
questions. The Treasury Department promises rulings 
on disputed questions from time to time and as these are 
published, they should be preserved. By next Spring per- 
haps the average citizen may have learned his Income Tax 
Primer. 
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BAYING AT THE BRIGHT MOON. 
By Louis Guenther. 
The night is still. Suddenly out of the darkness arises 
the deep baying of a dog. It grows louder and louder. 
What can it be that disturbs our Rover? 

We get up to investigate; probably it is some ma- 
rauder trying to break into the house. To our amaze- 
ment we find it is nothing more than the bright moon 
responsible for all the commotion. 

Unfortunate and ignorant Rover simply does not like 
the shining orb. It disturbs him. He cannot understand 
why it should affront him with its light. 

So he keeps up his display of anger until his master’s 
command compels him to go back into his kennel and 
keep quiet. Rover cannot help displaying his distemper, 
for he knows no better. 

Rover has his prototype in the human kind. He is 
the man who bays at other men more successful than 
himself, or he bays at some established institution, 
simply out of envy. 

For these men the same excuse, the complete ignor- 
ance which absolves Rover from censure, cannot be of- 
fered. Presumably intelligent, they cannot restrain their 
jealousy and display of bile. 


They must pour it out on someone or something. 

Since Wall Street offers a splendid target for spleen 
barking, the human Rovers single it out as their shining 
moon. They know they can always depend upon a good 
audience for their raucous concert. 


But there comes a time when self respect and the 
truth compels Wall Street to put a stop to the unjusti- 
fied noise the Rovers make about it. That time has 
come again. 









Wall Street, like the bright. moon, can stand a great 
deal of barking. But being a body composed of human 
units and not an inanimate luminary, occasionally all 
the uncalled for clamor gets on its nerves. 

When one of the loudest of the pack of human Rovers, 
Champ Clark, charged Wall Street with trying to jeopar- 
dise the success of the Liberty Loan, it could not stand 
for the slander and turned upon him. 

It went after the agitiferous gentleman from Missouri 
with such unrestrained anger as to make him retract his 
base libel, for if anything Wall Street resents is a slur 
upon its patriotism. 

Which is but proper. There is not a single spo* in the 
whole United States which has stood so unselfishly be- 
hind the National Government in the war as Wall Street. 

In this one section there flies more service flags, bear- 
ing more stars indicating the number of its valiant sons 
in the service of the country, than fly throughout Clark’s 
entire congressional district. 

As for Wall Street’s participation in the Liberty Bond 
loans there are a half dozen individuals and institutions 
which bought more bonds than did Speaker Clark’s entire 
state. 

We should like to ask the blustering Speaker from 
Missouri how many native sons have made the financial 
sacrifices to insure the success of the loan that Wall 
Street bankers have made? 


Let him answer that question to his own conscience. 
If he knew the facts it would give him sleepless nights. 
I shall mention a few instances which will shame into 
quiet these Rovers who think it is the fashion to bay at 
Wall Street. 


— 


For almost an entire month the majority of bankers 
in Wall Street practically suspended their ordinary 
business in order to put the loan across. 

All this was done at their own expense for the Govern- 
ment allowed no commission on the sale of Liberty 
Bonds. Men who earned princely salaries gave their 
entire services to the Liberty Loan committee. 

Considering that it cost considerable money to main- 
tain a banking business in Wall Street, one can readily 
see the financial sacrifices which bankers willingly made 
for their nation. 

But the bankers even went further; they turned over 
their salesmen to the Government, and paid their sal- 
aries out of their own private purse. 

In face of such unselfish devotion one of these Rovers 
had the effrontery to declare to a public audience that 
Wall Street was putting a monkey wrench into the 
Loan. 

When men like Frank Vanderlip, Henry P. Davison, 
Lewis B. Franklin, and a dozen more resign their pro- 
fitable posts for a salary of one dollar per annum from 
the Government, does it betoken a spirit of profiteer- 
ing at the expense of Uncle Sam? 

Wall Street will submit to much criticism for it be- 
lieves it has as much influence as the bark of the dog upon 
the bright moon, but it will not tolerate for one moment 
any attack upon its loyalty to the nation and the flag. 

For that reason Champ Clark and his splenetic breth- 
ren had better select some other bright moon to bay at 
in the future for then there will be less danger that their 
demagogy will be exposed. 
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OUR POSTAL SAVINGS QUARTERLY. 

While the National Government was engaged in the 
flotation of our Second Liberty Loan The Financial World 
considered it inadvisable to publish on Sept. 15, as orig- 
inally contemplated, the proposed Postal Savings Supple- 
ment. However, now that the loan is out of the way and 
has proven a great success, there is no longer any occa- 
sion for withholding this important work, and our staff 
is at work to prepare the supplement for publication. The 
date of issue The Financial World expects to announce 
shortly. We feel that this supplement will prove of great 
value to investors in providing them with a comprehen- 
sive knowledge of the character of securities which the 
National Government considers proper for investment of 
the deposits of its own postal savings banks. 





THE U. S. STEEL REPORT. 


Common Stock Dividend for Quarter More Than Twice 
Earned—The Future. 


The chief significance attaching to the quarterly state- 
ment of the U. S. Steel Corporation for the three months 
ended Sept. 30 last is that the corporation was able to set 
aside nearly half the profits for excess war and income 
taxes and show a balance of $21,824,554 after all taxes, 
charges, dividends, including the 3 per cent. extra dividend 
on the common. The balance applicable to the common 
stock dividend, $43,427,410, was equivalent to 8.54 per cent. 
on the common stock, or at the annual rate of 34.16 per 
cent., compared with 49.24 per cent. for the previous 
quarter. 

The next most significant feature of the report is found 
in the earnings statement of the corporation by months. 
For July they were $22,760,668, August $23,760,668 and Sep- 
tember $21,934,391. Compared with March quarter’s re- 
sults of $36,074,425, $33,416,171 and $43,630,422, and June 
quarter’s results of $28,521,091, $30,773,551 and $31,284,562, 
they show a sharp falling off, which is the direct result of 
our entrance into the war and the fall in the prices of 
steel manufactures as well as the shrinkage in domestic 
consumption. Since April, it is clear, all the big industries 
have been shaping their course to fit the war conditions, 
and while Government business has been increasing, 
domestic buying of steel has been decreasing. In other 
words, the needs of the Government for war have been 
made uppermost and domestic demands have and still are 
being reduced to a minimum. War business is only 15 to 
20 per cent. of domestic business and hence the shrinkage 
in the totals. That policy must be continued during the 
balance of the war, but if subsequent quarters show no 
worsé than this September report there will be no reason 
why the extra common stock dividend cannot be con- 
tinued. However, authorities in the steel trade are agreed 
that business is still falling off, so far as concerns domestic 
demands, and therefore should the drop continue as 
rapidly in the next three months as in the last three, the 
Directors of the Corporation would have to seriously 
consider whether it was wise to continue the 3 per cent. 
extra. Possibly it may be decided to pay some of the 
next dividend extra, if one be declared, in Liberty bonds, 
of which the Steel Corporation has bought nearly 
$50,000,000. 

The report was received with mixed feelings in the 
financial district of New York. The comment was not 
especially enthusiastic and it is now plainly evident the 
great industrial boom is over and that the Steel Corpora- 
tion and all other corporations that have been paying out 
extra dividends, will have to conserve cash resources and 
be conservative in their dividend action. Cash resources 
are the sinews of war in war time. 





BETTER FOR THEIR OWN POCKETBOOKS. 

If business men who are successful in their own lines 
would make up their minds that in operations in the stock 
market they should deal only with houses in good stand- 
ing so much the better it would be for their pocketbooks. 
Wall Street gets a black eye it does not deserve because 
a few crooks are still on deck—From the Wall Street 
Reviewer, New York Sun. 
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SELLING SECURITIES TO CONSUMERS. 
By Carl T. Naumburg, Assistant Manager Bond Department, 
Henry L. Doherty & Co. 

Many public utility executives have long recognized the 
importance of making the consumers “boosters” and not 
detractors of the public utility company of which they 
were customers. It is conceded on all sides that a satis- 
fied consuming public is the very best possible insurance 
against unfair agitation in the matter of rates, taxes and 
franchises by demagogues who seek to make political 
capital out of legitimate business profits. Because of its 
peculiar position in supplying most necessary commodi- 
ties public service corporations have always been very 
much exposed to this sort of attack. 

The fact dawned in the minds of intelligent central 
station operators that, consumers who were financially in- 
terested in a public service corporation’s success, would 
be far more apt to weigh fairly false claims of exorbitant 
profits, advanced for political reasons, if their interest in 
the company were that of a security holder whose equity 
would be impaired by ill-advised and malicious attacks 
by outsiders, whose only gain would be thar of a selfish 
notoriety. It was realized at the outset, by those who 
studied the problem, that as good will is the most price- 
less asset of a public service corporation, the best way to 
secure it was to make the campaign for security buyers 
as far-reaching as possible, and seek the small investor 
with the same zeal that is brought to bear in reaching the 
large buyer. ; 

The larger assumption followed, that securities must 
be issued in small denominations to meet this demand. 
The next step was to afford the man of limited means an 
opportunity to purchase, in installments, thereby encour- 
aging him to be thrifty by the same methods employed 
by savings banks and building and loan associations. 

The progressives realized that the monthly bill gave 
them an entree to the consuming public, that no other 
method afforded. So the outcome of this inspiration took 
the form of security offerings; a brief statement or cir- 
cular describing a bond or stock of the local public 
utility company, sent in the same envelope with each 
statement of account. Street car advertising proved an- 
other logical method of telling the story day by day and 
was used successfully to supplement the monthly mes- 
sage sent with each bill. All companies who tried selling 
securities to their consumers agreed, however, that the 
attitude of even the non-purchasing public was more cor- 
dial, fair and evidenced more interest in the corporation’s 
affairs; that the corporation was looked upon as more 
“live” and progressive. 

The way public utility securities lent themselves to 
selling arguments delighted the most sanguine public 
utility property managers as their campaigns progressed. 
The fact that a public service corporation’s revenues are 
singularly stable because they are based on the universal 
and ever present demand for the public necessities—light, 
heat and power—which exist at all times, irrespective of 
general business conditions, was made the basis of many 
incontrovertible selling talks. The protection afforded 
by state commissions to the public utilities as legalized 
and entirely natural monopolies was made impressive to 
the investor. Another result of these campaigns has 
been that public utility managements have come to the 
realization that despite heavy overhead expenses in cer- 
tain cases the sale of securities to consumers is a more 
economical and advantageous method of financing than 
the employment of banking syndicates, particularly when 
the amount of money needed may be raised over a period 
of time is relatively small in amount and is not required 
at once in a lump sum. 

The success of public service companies in Denver, 
Baltimore, Minneapolis and many other cities has been 
based almost entirely on sales of stock, although in fair- 
ness, to methods of bond financing it must be said that 
general business and investment conditions, when these 
security selling campaigns were under way, were over- 
whelmingly in favor of the larger yields afforded by high 
grade stocks. 

In each case securities placed with consumers have not 




















Glenrock 
Oil Company 


The company owns or controls large acre- 
age of producing properties in the Big 
Muddy, Elk Basin, Pilot Butte and- Grass 
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only in the majority of instances remained in the hands 
of the original purchasers, but a substantial portion of 
the buyers have from time to time increased their hold- 
ings by subsequent purchases. 

As a people, it is just beginning to dawn upon us that 
we are actually and grimly at war, after the exercise of 
infinite forbearance, for a cause more righteous than any 
conflict ever waged. Nationally our success will depend 
very largely upon thrift—upon our ability as individuals 
to support our Government with our savings. Those of 
our public service corporations who, by security selling 
campaigns among their consumers, have laid the founda- 
tion and made attractive the conserving of our national 
wealth, have already aided the cause of democracy by the 
lesson which they have instilled. 





LIBERTY LOAN HINTS. 

The interest on the new Liberty Loan 4 per cent. bonds 
begins to run Nov. 15, so that the holder of the 3'44s who 
fails to convert his bonds into the new 4s by that date 
will lose the benefit of the increased interest as long as he 
delays conversion. The conversion privilege expires six 
months after Nov. 15. Those who do not exchange their 
344s for the 4s have the right to exchange them into any 
bonds subsequently issued paying a rate better than 4 
per cent. 

Do not try to sell your new Liberty Bonds on the New 
York Stock Exchange unless you possess the actual bonds. 
Temporary interim certificates are not a good delivery. 
That is why the dealings on the Exchange in the new 4s 
have been so much smaller than in the 3%s. The interim 
receipts representing the 3%s are a good delivery on a 
sale. 

Some of the big banks and trust companies and all the 
Federal Reserve District Banks and the Sub-Treasuries 
have received large amounts of the new 4s and they are 
being distributed as fast as possible to those who have 
paid for them in full. The great bulk of them, however, 
will not be delivered for a long time, but retained in the 
banks or by the institutions through which they have 
been bought on borrowed money. 

Second payment on the 4s (Treasury terms), Nov. 15, to 
the amount of 18 per cent.; third payment, 40 per cent., 
Dec. 15; fourth and last payment, Jan. 15. 





DIVIDENDS DECLARED OCT. 27-NOV. 1. 


Rate. Stock of 

(‘P.C. Period. Record. Payable. 
Am Beet Sugar Co pfd......... $1.50 Q Dec. 15 Dec. 31 
Ba TOE DER. cn ccakcéisccuse 1% Q Nov. 3 Nov. 15 
BME TRIED. BIB bdiccc dis ccscsicses 1% Q Oct. 31 Nov. 10 
BPOORMIGG WEB. 66o6iceccstceccs 5 SA Oct. 31 Nov. 15 
Buckeye Pipe Line ........ecees $2 Q Nov. 24 Dec. 15 
Camada Coment pf6. .ciccccccics 1% Q Oct. 31 Nov. 16 
Cleve & Pitta reg gtd. ....cscces 87%e Q Nov. 10 Dec. 1 
Cleve & Pitts spec gtd.......... 50c Q Nov. 10 Dec. 1 
CE I bone0 as bscbesecsaccs 1% Q Nov. 9 Dec. 15 
oe Ry errors 1% Q Nov. 15 Dec. 1 
oo rer rere 2 Q Nov. 30 Dec. 15 
Eastern Steel ist pfd...........- 1% Q Dec. 1 Dec. 15 
Eastern Steel 2d pfd. ........2e- 1% Q Dec. 1 Dec. 15 
Eastern Steel com. ......ccecsecs 2% Q Jan. 2 Jan. 15 
Green Cananea Copper. ......... $2 Q Nov. 9 Nov. 26 
SE NS ohne dcdssscencaccns $2 Q Nov. 10 Dec. 1 
International Harvester Corp pfd. 1% Q Nov. 10 Dec. 1 
International Harvester of N J... 1% Q Nov. 10 Dec. 1 
Po ee ee. ar errr es 2 s Nov. 15 Dec. 1 
National Refining pfd............+. 2 Q Dec. 15 Jan. 1 
OW SORE GO BBs ocicccscccces $1.50 ote Nov. 15 Nov. 28 
Olle CRIS Gat OO. ccccccccvces - $1.25 Q Nov. 15 Dec. 1 
Pies 2 WW Va er tat 206... cece 1% Q Nov. 5 Dec. 1 
Savage Arms ist pfd. .......e.0% 1% Q Nov. 30 Dec. 15 
Savage Arms 2d pfd. ..........- 1% Q Nov. 30 Dec. 15 
Savage Arms COM. ........eee0% 1% Q Nov. 30 Dec. 15 
Southern Pipe Line. .......ccece $6 Q Nov. 15 Dec. 1 
omega Of of N Y.....6.0000..00 $3 Q Nov. 21 Dec. 15 
Union Natl Bank (Phila)........ 4 Se staves 8  seaees 
ge = "2 | ere eer 1% Q Nov. 5 Nov. 28 
8s i ere ere 14% Q Nov. 30 Dec. 29 
United Verde Copper. Cupewndets 7De er cr meer re Tr ie 

Extra Dividends 
Brookside Mills ext, ............. $5 pa Oct. 3 Nov. 15 
Buckeye Pipe Line ext ......... $1.50 a Nov. 24 Dec. 15 
Eastern Steel com ext. .......... $5 ated Nov. 17 Dec. 1 
National Ref Co ext. o...c..0c0s 21% ed a ae errs 
Union Natl Bank (Phila) ext. 1 + jeoketel”  ‘ alecelces 
ee ee een 3 Nov. 30 Dec. 29 
Dividends Pusenk: 

Mass Cons Mining............-- Nov., 1917, dividend passed. 


(Last dividend “1. Aug. 15, 1917.) 
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‘THE 


‘MARKET: 
‘COMPASS: 


A STOCK MARKET CRISIS MET. 

This has been perhaps the most trying week in the 
stock market since the United States entered the war 
last spring. The crisis came unexpectedly. The week 
preceding had closed with a marked revival of optimism 
and rising quotations were reflecting the betterment. A 
long and arduous campaign for the second Liberty Loan 
had closed with a triumphant success, giving strong evi- 
dence of the unity of the country and the determination 
of the nation to back the constituted authorities in the 
war. It was realized also that the millions of new in- 
vestors constituted a bulwark to the general financial 
strength of the nation. For two months securities had 
been going down and had reached levels that had begun 
to attract the bargain hunter. 

Suddently the scene changed. The Germanic armies 
that had been gathering on the Italian front were hurled 
against the forces of Cardona and swept them from the 
field in utter rout. The market instantly sensed the 
danger and the bear party, flushed with previous successes 
and large profits, drove once more into the list of rail- 
road, industrial and mining issues and it gave way as 
quickly as did the Italian armies. In the midst of this 
unsettlement the flurry in Canada market circles devel- 
oped. The liquidation brought about was the result of a 
combination of senseless fright, alarming messages sent 
broadcast over the country and enforced selling due to 
exhausted margins. Not until Thursday night, after four 
days of pounding, did the slaughter end and then only 
because the New York Stock Exchange authorities passed 
a resolution compelling all members to file each day with 
the Governors of the Exchange a list of the stocks they 
had borrowed for “short” selling and a list of the short 
sellers. This sent the bears to cover, forced many of 
them to give up a considerable share of their profits and 
brought about a recovery, which was still under way 
when the market closed on Friday, when The Financial 
World went to press. 

The Wreckers in a Corner. 

The Governors have characterized the bear tactics, 
which are deliberately invoked to cause unsettlement, as 
unpatriotic and against the public welfare, and that is 
true. The Exchange has not tabooed “short” selling by 
those who may believe economic conditions warrant lower 
prices, but they rightly draw a clear line of demarkation 
between the professional wrecker, who sells vast masses 
of stock he doesn’t own, and he who simply sells short 
with no idea save to take advantage of the lower prices 
should economic conditions prove the “short seller” to 
have been correct. Bear commitments on this basis are 
often a sustaining force in a critical period, but the first- 
named class who have panic and alarm as their stock in 
trade, should be dealt with mercilessly, and this apparent- 
ly is what the Exchange has determined upon doing. 

Seeds of distrust have been sown which it will take 
the healing force of time to correct, but it may be safely 
said that the lesson, though a costly one, has been learned 
and hereafter stock market cliques that seek deliberately 
to smash stocks will be treated as enemies of public order 
and tranquility. Those brokerage houses which have 
executed their orders in the past will be watched and dis- 
ciplined and pilloried if need be. It would be a splended 
and wholesome thing to do if the Exchange authorities 
should select from the mass of evidence they obtain, the 
names of the worst offenders and publish them to the 
world to the end that they may be held up to public scorn 
and execration. Meanwhile if conditions shall determine 
that further liquidation is necessary it will be conducted 
in decency and in order. The present level of prices is 
ridiculously low and no investor should think of sacrific- 
ing his holdings at such prices as have been seen lately. 
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BALTIMORE & OHIO. 

The common stock sold at its lowest price in 19 years 

and some accounts held on margin were closed out at 

severe losses. The low price of 50 is 25 points under the 

low of the 1907 panic. September net decreased $197,000 

operating expenses having increased $1,446,272 on a gross 
increase of $1,249,262. 
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ERIE. 

It is not pleasant to record the continued downward 
trend in Erie shares but the day to day market is one of 
almost continued sinking values, both for common and 
preferred, while the bonds are also heavy. The Erie will 
need a substantial increase in freight rates to give it 
enough revenue to meet its full fixed charges. Erie had 
a deficit of nearly $1,500,000 in the first nine months of 
1917 and has got in deeper since. The low price of the 
common this week was the worst showing that stock has 
made in nine years. 


ILLINOIS CENTRAL. 

This stock did not join in the general downward plunge 
and it has suffered only a couple of points loss since the 
heaviest liquidation in rails started. September earnings 
showed a gain in net of $88,172, despite an increase in 
expenses and taxes of nearly $1,000,000. The net to 
September 30 gained $2,864,000. 


LEHIGH VALLEY. 

Lehigh Valley this week broke into new low ground and 
sold at a price lower than the stock sold back. in 1909, 
when the company paid only 6 per cent., instead of 10 per 
cent. dividends. The September report showed $60,000 
increases in taxes and a $565,000 increase in operating ex- 
penses, the final net showing a decrease of $170,000 com- 
pared with September, 1916. To Sept. 30 Lehigh’s net 
falling off for the year was $1,560,000. 


NEW YORK CENTRAL. 

Heavy investment and speculative selling of New York 
Central this week drove that stock to the lowest price in 
20 years. The September report showed a falling off in 
net of $1,336,000. 


PENNSYLVANIA. 


There was a sharp increase in liquidation in Pennsyl- 
vania stock this week, but the reaction was caused very 
largely, it is believed, by bear selling. Very often bears 
attack such high class stocks as Pennsylvania in order to 
give an appearance of greater reality to the liquidation in 
the general list. Pennsylvania reported its September 
earnings, which tell the same story of heavy increases in 
gross earnings but steady rise at the same time in operat- 
ing expenses. Gross rose $5,560,907, but expenses in- 
creased in greater proportion and the net operating in- 
come was $415,186 smaller than for September a year ago. 
For the period from Jan. 1 to Sept. 30 the net operating 
revenue fell off $11,917,022. 


ROCK ISLAND. 


N. L. Amster has received a report to the effect that 
Rock Island will show gross earnings for the full year 
ended Dec. 31 next of better than $58,000,000, or more 
than 9 per cent. in excess of any total ever recorded in the 
history of the Rock Island system. Net income, it is 
stated, will be 70 per cent. in excess of fixed charges and 
the balance available for dividends on the common stock 
nearly 6 per cent. Mr. Amster, who is chairman of the 
Executive Committee of the Rock Island, says the physi- 
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cal condition of the road was never better and ‘the com- 
pany has no floating debt. In spite of this there has been 
some further dribbling selling of all classes of the Rock 
Island shares, which all made new low records for the 
year this week. 

ST. PAUL. 

A conference of representatives of all the Northwestern 
roads has been called, to meet in St. Paul, to frame a 
request for a hearing on freight rate increases. The rapid 
increase in wages and cost of all materials is the basis 
for the request. The meeting cannot be held too soon 
and the Commerce Commission should be asked to cut 
red tape and give a quick decision. As long as the peti- 
tion is not put in, liquidation of northwestern rails is likely 
to continue. Bears again helped along the selling this 
week and sold so recklessly the stock they borrowed loaned 
“flat,” that is, without interest. The September report 
showed net for September of $1,598,518, a decrease of 
$1,525,238. All other northwestern stocks were soft. 


SOUTHERN PACIFIC. 

The bears attacked Southern Pacific stock this week on 
an erroneous construction of the report for September 
which, showed on its face, a sharp falling off in net, 
amounting to $2,605,495. This was due solely to the fact 
that the company charged off for taxes for the whole 
year, over $3,312,000, from the earnings of the single 
But for this the net earnings would have shown 


The 


month. 
fully $700,000 net increase over September 1916. 
stock went down to its lowest price in two years. 
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ANACONDA COPPER. 

Anaconda has had the biggest decline this week of any 
of the coppers and weakened accounts suffered accord- 
ingly. The company reports a steady increase in the 
working force and now has its mines in operation to 
80 per cent. of capacity. The Board will act on the 
dividend shortly. Wall Street thinks it will be cut. 


BROOKLYN RAPID TRANSIT. 

The Brooklyn Rapid Transit directors meet this month 
for dividend action. The margin of surplus over divi- 
dends in the last year was the smallest of any in the last 
ten years, but there are still hopeful observers in Wall 
street who profess to believe that as long as the dividend 
is being earned it will be paid and it is earning the divi- 
dend now, although by only about a 1 per cent. margin. 
There is enough faith in the earning power of the new 
subway lines to make some of the directors feel that the 
dividend can be paid until such time'as the new subways 
begin to show their real earning power. If high cost of 
coal was not such a big factor and the 250 additional cars 
which the Public Service Commission says must be or- 
dered were not a factor in the matter, it is believed Wall 
street would wager the regular rate will be paid. The 
stock, at present prices, yields 12 per cent. 


; CRUCIBLE STEEL. 

Crucible Steel had three factors to militate against the 
common stock—-first, the bear pressure, which was 
aggressive, and, second, the annual report, which showed 
a decrease in net profits for the year ended August 31 
of $941,298. Surplus after dividends on the preferred 
was only $4,719,858, against $11,098,655 in 1916. The huge 
sum of $20,000,000 was appropriated to additions to 
property and working capital, showing the company was 
in none too good shape when it began to work on war 
orders. The report said the excess taxes would be between 
$6,000,000 and $7,000,000. The third influence was the 
collapse in U. S. Steel. Traders said there would be no 
Crucible common stock dividend and sold accordingly. 


GENERAL MOTORS. 

This stock, frequently a target for the bears, was 
hammered down around 80 and the bear selling was so 
overdone that the stock loaned at a premium. On Friday, 
after the Stock Exchange had decided to restrict short 
selling, the shares opened up 7 points above the previous 
closing and the bears were badly punished. The auto- 
mobile is going to be regarded as a luxury during the 
balance of the war, to be dispensed with in the order of 
its importance as an industrial product, if the Govern- 
ment so decides. A smart falling off in auto manufactur- 
ing is not unlikely to develop this winter, but the plants 
can be put to war uses and the well-equipped companies 
ought to get along fairly well. 


MIAMI COPPER. 

This company’s production has increased 50 per cent. 
in the last month and should soon be normal. The stock 
has been working downward more slowly than other 
coppers and the bears have let it alone. 


MERCANTILE MARINE. 

One.of the most powerful pools in the Street is oper- 
ating in this stock. A large short interest has accumu- 
lated and the shares did not go down far enough in 
Thursdays’ break to permit it to cover at a profit. The 
committee having the distribution plan under consider- 
ation will report shortly, it is said, and recommend a 
liberal distribution to cover the back dividends on the 
preferred. The pool has failed several times in its 
program to distribute its holdings at a profit and it 
remains to be seen whether, after this week’s unsettle- 
ment, it will be able to get another following. 


MONTANA POWER. 

Montana Power Co.’s report for the first quarter of the 
fiscal year shows plainly the effect of the lessened activity 
in the Butte mining district where the miners for a long 
time were idle on account of a strike. The company sup- 
plies much of the power to these mines. The cost of 
equipment is also very high and practically double what 
it was a few years ago. Gross income for the quarter was 
$1,505,417, a decrease of $2,550. Surplus after charges was 
$693,574, a falling off of $131,457. For nine months the 
report is more favorable, the surplus after charges being 
$2,718,103, or a gain of $341,467. 


SAXON MOTOR CO. 

Conferences held in Detroit recently with creditors has 
brought forward a proposal from the company to pay 10 
per cent. of its indebtedness in November, 10 per cent. 
additional on Feb. 1 and sell $600,000 worth of bonds bear- 
ing 6 per cent. to meet the remainder. Advices to New 
York banking interests state that some of the property will 
be mortgaged and this will represent the security for the 
bonds. It should be understood that the plan has not 
been adopted as yet but progress is reported in the nego- 
tiations. The company’s shipments of cars this month 
have shown a substantial increase over September. 


U. S. STEEL. 

U. S. Steel suffered the worst decline of the year this 
week, going down a total of 12 points or more, 7 of which 
came in Thursday’s disastrous market. Bear pressure 
was responsible for about 25 per cent. of the weakness, 
but the large commission houses united in declaring that 
the actual liquidation this week was heavier than at any 
time since the war began. The. September quarterly 
report gave the cue to the trend and the opinion was 
spread broadcast that the corporation had paid its last 
extra dividend of 3 per cent. If this should prove to be 
the fact, the common stock, paying only 5 per cent., would 
not be worth anywhere near par, in Wall Street’s eyes. 


UTAH COPPER. 

Large interests which sold out their holdings of Utah 
Copper at 90 or better, were sellers again on the decline 
around 78 to 80, and the stock was very weak. A revision 
of the dividend in December is looked for. 
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COPPER DIVIDENDS AT HIGH TIDE IN THE 
SEPTEMBER QUARTER, 1917. 
High Record of $48,900,977 Cash Paid by 44 Companies in 
Three Months—Dividend Reductions Imminent, 
Due to Lower Copper Prices and War Taxes. 


By Carpel L. Breger. 

Cash dividends of $48,900,977, paid by 44 strictly copper 
companies, in the third or September quarter of 1917, 
establish a new record both as regards total paid-and the 
number of contributing companies. The total includes $4,- 
130,934 paid by 14 of the 44. In addition, $6,028,419 was 
paid by the so-called “mixed” producers, including the 
smelting companies, who paid a further $1,028,326 in Red 
Cross dividends. Total Red Cross dividends were $5,- 
159,260, contributed by the copper companies, out of a 
total of $100,000,000 asked of the American nation. 

It is now plain that the third quarter will go down in 
history as having marked the pinnacle crest of copper 
dividends. The cut in the price of copper metal, fixed at 
23%4c. by the government, together with high war taxes 
fur 1917, should counsel dividend cuts as a general rule, 
henceforth. The recent market slump in securities has 
largely discounted such cuts. Dividend cuts for the fourth 
quarter have already been announced by the Miami, Shan- 
non, Isle Royale and Osceola companies. On the other 
hand, Anaconda and Inspiration have continued the regu- 
lar dividends, the latter company notwithstanding a shut- 
down from July 1 to late September. 

Dividends paid by the strictly copper companies in 
recent quarters show that 44 companies paid $48,900,977 in 
the September quarter, 1917 ($44,770,043 regular dividends 
by 44, and $4,130,934 Red Cross special dividends by 14); 
42 paid in $44,337,696 in the June quarter, 1917; 42 paid 
$43,612,907 in the March quarter of 1917; 43 paid $47,177,- 
431 in the December quarter of 1917 (including customary 
Christmas special dividends); and $39,440,813 was paid by 
38 copper companies in the September, 1916 quarter. Total 
dividends of $149,541,233 were paid by 46 strictly copper 
companies in 1916, versus $54,371,562 by 31 in 1915, and a 
previous record of $60,242,695 by 35 in 1913. Nine months’ 
dividends of $136,851,580 by 48 strictly copper companies 
in 1917 to date shatter all previous records. 

Against dividends of $136,851,580 these 48 companies 
earned $201,000,000 operating profits, but after allowing for 
war taxes, Liberty bond subscriptions, interest and sink- 
ing fund charges and note retirement, depreciation and new 
construction, precious little of the surplus profits will re- 
main; hence the necessity of, with but few exceptions, 
dividend cuts in the fourth quarter of 1917, and in ensuing 
quarters—unless the companies choose to continue excep- 
tionally fat dividends for a while out of accumulated sur- 
plus. 

Strikes in Arizona, Montana and Sonora cut out over 
175,000,000 Ibs. copper production in the third quarter. 
Slight increases were made in production in Cuba, Peru 
and Chile, and Utah, so that the net decline in production 
was slightly under 175,000,000 pounds. Total new copper 
in the third quarter was 502,553,000 lIbs., versus normal 
quarterly output of 675,000,000 Ibs. in 1917—by North and 
South American companies which market in or through 
the United States. 

Total mine-smelter production for nine months was l,- 
828,965,000 Ibs. of crude copper. Merchantable copper 
metal produced by the refineries and smelters was 1,850,- 
000,000 Ibs., approx. 

Exports of copper ingots and wire bars from the United 
States in nine months were 867,000,000 lbs. Approximately 
8,000,000 Ibs. monthly of “American” production was ex- 
ported from Chile and Canada without passing through 
the United States, so that total crude copper metal ex- 
ports were 939,000,000 Ibs. Also 280,000,000 Ibs. of copper 
metal were exported in nine months contained in 390,000,- 
000 Ibs. of sheet brass. About 631,000,000 Ibs. of the nine 
months’ production was available for domestic consump- 
tion. The domestic supply in 1916 was over 50 per cent. 
higher. Exports of both copper and brass in 1917 over- 
towered all records. 





November 2, 1917. 
TO WHOM IT MAY CONCERN: 

Please take notice that the undersigned, Frank L. 
Sheldon and Paul S. Sheldon (of the former firm of 
Sheldon, Morgan & Co., engaged as general stock 
brokers) have entered into co-partnership with North- 
rup Dawson and W. Wallace Lyon (now engaged as 
co-partners under the firm name of Dawson, Lyon & 
Co.) and Charles E. Van Vieck, member of the New 
York Stock Exchange, for the purpose of continuing 
the business of said firm of Sheldon, Morgan & Co. 
and Dawson, Lyon & Co., under the firm name and 
style of Sheldon, Dawson, Lyon & Co. 

Shelden, Dawson, Lyon & Co. will continue the of- 
fices of Messrs. Sheldon, Morgan & Co., at 42 Broad- 
way, as successors of Sheldon, Morgan & Co. 
FRANK L. SHELDON 
PAUL S. SHELDON 
NORTHRUP DAWSON 
W. WALLACE LYON 
CHARLES E. VAN VLECK 


Signed 








MONEY TO LOAN ON 
Defaulted Bonds and Com- 
panies under reorganization. 


H. C. SPILLER & CO., Inc. 


63-65 Wall Street, NEW YORK 








The brighter side of the Steel situation is 
treated in the Bache Review this week. 
Copies on application to 


J. S. BACHE & CO. 


Members New York Stock Exchange 
NEW YORK 





42 BROADWAY 








Costs of copper production in nine months of 1917 aver- 
aged 13c. per pound, exclusive of war taxes, against normal 
costs of 9c. per pound. Costs in 1917 would average 1]4c., 
or well above 14c. per pound, if proper allowance were 
made for depreciation, renewal and repairs in many cases; 
if strike expense be fully reckoned; and especially if so- 
called “miscellaneous income” having often nothing to do 
with copper production, were not used as a “credit” against 
the cost of producing copper. The question of costs is im- 
portant. With existing costs and war taxes, the average 
net profit per pound is less than the 7%c. average net 
profit per pound that would prevail if normal wages and 
normal supplies-costs and taxes prevailed, and if the price 
of copper were only 16 2/3c. per pound, the ten-year aver- 
age before 1917. : 


Lamarche & Coady 


Public Utilities and Industrials 
14 WALL ST. NEW YORK 








Phone 9970 Rector 


MARK C. STEINBERG & COMPANY 


320 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 


Bonds and Stocks of the Central West 
Members St. Louis Stock Exchange 


























DESCRIPTIVE BOOKLET 


INDEPENDENT 
OIL 
COMPANIES 


Now ready for 
distribution 


Copy Free On Request. 





CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad 25 BROAD ST., N. Y. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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DIVIDENDS, PRODUCTION AND PROFITS OF THE 
AMERICAN COPPER PRODUCING INDUSTRY 
(1) Dividend-Paying Strictly Copper Companies 




















Dividends 1917————— Copper Output (Lbs. ) 1917. Profits Est’d 
Shares Third Second First Rate Total Paid First Est’d 9 Months per 
Issued. Quarter Quarter Quarter Now fromthe Third Six Costs on26%c # Share 
1917. 1917. $ eaane Yee ay. ae gti wore. Tyg ey So aee ORO ~ ae 
Sania aes 200,000 800,000 800,000 ; 6. ,650,000 3,850, 14,880, 12%¢ 3,037, 2 
— ; . ree rees 100,000 $ 300,000 . 300,000 300, 12.00 1,990,000 4,807,000 4,807,000 12 994,000 13 
Anaconda ........ 2,331,250 4,662,500 4,662,500 4,662,500 8.00 229,263,510 24,875,000 149,909,000 15 21,600,000 12% 
Arizona Com’cial.. 265,000 132,500 eee 8 hha senne 2.00 424,000 200,000 8,100,000 13 472, 2 
Arizona Copper .. 1,519,896 | ere 547,163 1.08 23,192,457 ...4..4. 28,700,000 15% 3,500,000 .. 
Aris, Gap. PORs..0 L2G see tb crrees 53,840 Kareena 08% 8,336,480 = ...0.05. 9 necsecse oo =e vn none oe 
Arizona United 2,500,000 25,000 25,000 25,000 04 100,000 1,500,000 3,200,000 Lease atedaene in 
Bullwhacker ..... 1,000,000 ......... ee wémecees 05 _35,000 700,000 2,000,000 Lease _........... oe 
Calumet-Ariz. .. 642,462 1,927,386 1,927,386 1,927,386 12.00 386,599,160 13,050,000 33,436,000 10%4 7,540,000 15 
Calu. & Hecla.... 100,000 2,500,000 2,500,000 2,500,000 100.00 148,500,200 18,760,000 43,626,000 12% 8,456,000 .1125 
Centennial ....... |. err aaa 90,000 1.00 180,000 - 570,000 924,000 16 23,000 1 
Cerro de Pasco.... 666,667 1,000,000 1,000,000 1,000,000 6.00 5,666,667 19,350,000 22.278 90 11 8190010 oY, 
Copper Range .... 394,033 985,082 985,082 985,082 10.00 22,074,214 8,800,000 18,400,000 9% 4,669,000 1514 
CHING. ic cicciccias -- 869,980 2,174,950 2,174,950 2,174,950 10.00 20,737,998 21,800,000 87,798,000 9% 10,100,000 15 
Con. Ariz. Smltg.. 1,663,000 83,150 Laaesee aihewmmecs .20 83,150 4,600,000 9,480,000 23 755,000 60c 
East Butte ...... Se ‘ésadenae - — osmeacen 411,000 2.00 411,000 = 3,880,000 10,146,000 18 1,230,000 $4 
Empire énddasenee 1,000,000 50,000 50,000 50,000 .20 250,000 1,600,000 8,200,000 15 462,000 62c 
First National . 600, MM aioe «=| deka 40 390,000 1,280,000 2,600,000 20 320,000 70e 
Granby ecéawe ees 149,985 374,963 874,962 874,963 10.00 8,621,674 10,480,000 18,782,000 16% 2,525,000 $22 
Greene Cananea.. 488,444 976,888 976,888 976,888 SOG WSIS  vscssccc 28,610,000 16%4 3,201,000 $8 
Grand Gulch 239,840 11,992 9,594 7,195 16 _ 62,358 150,000 300,000 18 40,000 20¢ 
Inspiration .....+s. 1,181.947 2, 262.924 2,363,934 2,363,834 8.00 14,571,411 2,250,000 67,400,000 11 11,525,000 $12 
Iron Cap ........ 102,510 102,510 ‘caniteieds 19,644 2.00 422,154 cose eee 2,150,000 12 575,000 38% 
Iron Cap,- Pfd.... 44,481 15,685 15,685 15,685 -70 97,701 ge ahneees weseeee oe aoe hses re 
Isle Royale .... 150,000 225,000 225,000 300,000 4.00 1,350,000 3,190,000 7,387,000 161%4 1,083,000 He 
Kennecott ....... 2,786,679 4,180,018 4,180,019 4,180,018 6.00 32,417,674 17,728,000 41,482,000 6% 11,940,000 5 
Leon Lake ...... 1,291,700 (>, a Serer $e dicdsestich ats 04 88,751 200,000 175,000 13¢ 49,000 fe 
MOR occcceses 240,000 120,000 120,000 120,000 2.00 1,094,000 2,600,000 5,355,000 14% 996,000 $5 
a 97,317 97,317 97,317 97,317 or 486,585 900,000 2,300,000 201% 202,000 2: 
Miami ...... esses 747,114 1,867,785 1,867,785 1,494,228 6.00 16,071,548 2.170 NA R47 NI IG BVM 13H 
MGDAWE .ciccccee 00, 500,000 500, 500,000 20.00 11,630,000 3,180,000 6,851,000 914 1,656,000 22 
Nevada ....ccceee 1,999,457 1,999,457 1,999,457 1,999 457 4.50 33,790,824 19 9°0.000 37,686,000 10 9,540,000 6% 
WIGROME  4.66.020%080 a  ~tecrsne oeateens Cebmcaae ? ? Refinery BORG 2.2 tsi be we ren 
Nichols, Pfd. os 10,000 20,000 20.000 20,000 8.00 260,000 ........ Reaseee $6  —_eeierbicinsd Fas 
North Butte ..... 0,000 215,000 430,000 215,000 1.00 14,022,000 1,500,000 12,741,000 18 1,300,000 3% 
Old Dominion, Me. 302,641 802,641 907,203 907,203 4.00 14,964,987 1,800,000 17,800,000 14% 2.500.000 11% 
Osceola ..... Reka 96,150 576,900 576,900 576,900 8.00 16,087,975 3,472,000 8,810,000 12% 1,756,000 24 % 
Phelps-Dodge .... 450,000 3,600,000 3,600,000 2,700,000 36.00 111,550,421 38,000,000 96,500,000 11 19,500,000 58 
Quisey  sesccciesi 10,000 530,000 550.000 550.000 20.00 26,427,500 5,000,000 11,350,000 131% 12,160,000 26 
Ray Consol’d ... 1,577,179 1,577,179 1,577,179 1,577,179 4.00 13,978,373 20,430,000 44,160,000 114 9,915,000 8% 
Richmond ...... ,000 50,400 | ee se 24 67,200 600,000 800,000 14 200,000 20c 
St. Mary’s Land.. 160,000 0,000 640,000 640,000 16.00 10,088,000 4,000,000 8,200.000 8% 2,149,000 $18 
Shannon .......... 000 150.000 150,000 150,000 1.00 eo. Ler 5,441,000 20 413,000 1% 
Shattuck-Ariz. ... 350,000 437,500 437,500 437,500 5.00 5,950,000 1,565,000 8,161,000 11% 1,500,000 6 
Superior .ccccccce terete beqaaan = 100,000 1.00 200,000 473,000 1,211,000 15% 185,000 2% 
Und. C. Mfg. Co.. 1,000,000 30, 80. 80, 12 140,000 400. 900,000 17 125,000 lie 
United Verde .... 300,000 1,350,000 1,350,000 1,350,000 18.90 44,732,000 16,200,000 34,100,000 13 6,875,000 $30% 
U. Verde Ext.... 1,050,000 787,500 787,500 525.0: 3.00 8,245,000 11,200,000 28,163,000 9 ,000,000 HY 
Utah Copper .... 1,624,490 5,685,715 5,685,715 5,685,715 11.10 70,085,168 52,840,000 94,910,000 11 22,900,000 oy 
TVGER scccscasees ,000 12,000 rz ,000 12 a. ere 600,000 16 70.000 156 
Wolverine ....... 60,000 210,000 210,000 210,000 14.00 8,040,000 1,200,000 2,798,000 12 589,000 $13 
$44,770,043 $44,337,696 $43,612,907 $974,724,860 250,403,000 1,035,835,000 12.2c 201,233,000 
(2) Additional Copper Marketed Through U. S. in 1917 
“* 9,9 1,959,759 2,007,099 $2,414,170 $6.00 $126,106,977 (250,000,000) (475,000.000) .. ($12,000,000) ** 
aes us 2506 708 — roenncons +ebewees iene” sekumobarek 15,910,000 31,044,000 13c GPM FRG 
Canada Copper ... 943,506 aaa baveiass Saemeeein eee bees 615,399 450,000 1,800,000 19 178,000 25%c 
Chile Cop’r Co... 3,800, eiemeeias oeeeneee bee eobas os é eeenbe - 22,530,000 45,039,000 121%4 9,050,000 $3% 
Con. Coppermines.. 806,205 jaetae P éciedasiake é:Mmeseraria eae 8286“ 2,800,000 2,450,000 16 450,000 Tic 
Con. M. & S. Can 416,712 260,445 260,445 260,445 2.50 SGGEBOE 8004006 2,100,000 16 221.000 #* 
Davis-Daly ...... 66000 pieanabe ibkneae senewene e060 bbsetbae ‘sane eee 2,500,000 22 50,000 30c 
PRGRRME. ccccceces BURSTS decec “oe dd66sese er rere Per stawewns 925.000 1,800,000 17c 258.000 $2 
Hancock .......-- 100,000 biakaaee b6oeeees ecececes oe0 cecenseee ee 2,251,000 17c¢ 315.000 $3% 
ee eae? Ree ee otamones eae semi die 4,000,000 8,500,000 16 1,317,000 87c 
Inter. Nickel ..... 1,673,384 2,643,765 2,643,765 2,643,765 6.75 50,193,233 10,000,000 20,000,000 13 4,050,000 ** 
eS err sesees 100,000 pene IO COwsiebee ‘ tewkanae 340,000 725,000 22 48,000 64c 
Mason Valley .... 500,000  ........ bdanwense EROS TS Ket —acdeemnsio 4,100,000 5,822,000 22%%c 94,000 $1\% 
Mother Lode...... are jimdehae esmeheas “en Wiiessae keane 750,000 10 120,000 02c 
Nevada Douglas . SGB.WS = —=s ccccce - $0400.00 bee nsees jue ceeesese 1,600,000 8,200,000 18 400,000 55c 
New Cornelia ... 1,400,000 Pe eee eae seeeawas d00ieeeee snes avnanes Se. *ssenmens 10 .000 750 
Ohio Copper Co.. 2,190,625  ........ Sa emeine inert cee aoheoe -.- 1,400,000 2,840,000 16 420,000 25c 
Tennessee C.& C.. 400,000 ~~ ........ é08esee $085000e ene 5,106,250 3,300,000 6.200,000 1: 1,031,000 ** 
TMGIUENED 5cccccce- Sey — ss thccecse 8 8=— hsb panne ee OPT ad 520,000 500,000 2,000,000 15 298,000 20c 
U. S. Smelting.... 351,115 864,450 864,450 864,450 5.00 28,444,790 © 5,275,000 12,050,000 14 2121007 #* 
Utah Consol'd ... f 5 300,000 300,000 4.00 13,767,000 2,500,000 5,000,000 16 787,000 %* 
$6,208,419 $6,075,759 $6,482,839 $228,436,583 81,750,000 156,077,000 14.6 $28,634,000 
I = 
‘ go yg YeTTT TT TTT oSecccce ce cccccccccce coe 40,000,000 6N NAD ANH 146 $12,70N Nn CL, 
Alaska-Canada ..... Kicnedecaecacuaw I PS Pre eer ee 2,000.000 4,000,000 20 900,000 .. 
aaa cameras SE esdinnisnneeeee ibe 2,400,000 5,400,000 25 150,000 .. 
ree da weaelinar OCT CT TOTO TET CCT TT OTe 8,000,000 20,000,000 17% 2,560,000 .. 
Northwest-West ........eeeee0: 614006eeeens bab awendeg-ecu bad PAE Se eer e rr re ee 8,000,000 20,000,000 20 1,860,000 .. 
Southwest ......... pihcadedeh awe ek er eee Teer Perr Te 10,000,000 25,000,000 20 2,325,000 .. 
Total Miscellaneous .........eee+ ere er ee re TTT 70,400,000  134,500.000 16.7¢ $20,295,000 
Total New Metal : Sdn aheledememed mei ES OP ee eT errr ee ee eT TT eer - 502,553,000 1,326,412,000 13.0c $250,162,000 
Of which from U. S. and Alaska .......... dhedvs baceanes RE ey er ree 379,163,000 1,058,301,000 12.6¢ $199,950,000 


Third quarter 


1917 


eeeeee 


Total New Copper 
Marketed via U. S. 
502,553,000 Ibs. 
First half year 1917....1,326,412,000 Ibs. 
Second half year 1916...1,280,000,000 Ibs. 
First half year 1916... .1,043,890,000 Ibs. 


RESUME 


Average Cost 
Cents Pound. 


124% 
10% 
9% 


NOTES: The average price of refined copper marketed the first 
tix months as reported by various companies approximated 27.5¢ per 


ound, or a slight decimal higher. 
-or the third quarter, or about 26%c for the nine months, 


They will probably average 24\%4c 


The aver- 


}£e price reported by the Engineering & Mining Journal was 2!).7¢ 


e nine months. 


This will be the official price for a number of com- 


anies which settle, by the terms of their contracts, on the price 


i the first six months, and 25.8c for the third quarter, or 28.4c for 


eported by the E. & M. J., 


but the profits herewith figured are 


feckoned with copper averaging 27%c the first half-year and 24%c the 
third quarter, f. o. b. New York, or 26%c for the nine months. 
Profits in the case of Calumet & Hecla are exclusive of dividends 


from subsidiaries. 


Utah Copper Company profits are exclusive of 
fividends received from: Nevada Consolidated. 


Kennecott profits 


above apply only on Alaska operations, exclusive of 37 per cent. 


equity in Utah Copper Co. and 99 per cent. equity in Braden. 


Ana- 


conda profits include about $1,000,000 monthly income from invest- 
ments and other miscellaneous income. 
Copper production is intended to portray wherever possible net 
Copper metal recoverable, or net smelter production, and not copper 
In concentrates or in crude ores. 
Costs are exclusive of depreciation in the so-called porphyry com- 


Produced in 


U.S. & Alaska. per Pound. 
879,163,000 Ibs. 14% 

1,058,301,000 Ibs. 124% 

1,072,400,000 Ibs. 10 
874,890,000 Ibs. 9 


panies, excepting Nevada and Miami. 


Costs—Cents 


Latin American & 
Canadian via U. S. 


123,390,000 Ibs. 
268,111,000 Ibs. 
207,600,000 Ibs, 
169,000,000 Ibs. 


The Michigan and some other 


companies put all expenditures of whatsoever nature, whether capital, 


etc., into operating costs. 


above costs, nor deducted from profits. 
The above figures aim to be free of duplication as regards holding 


and operating companies. 


War taxes are not allowed for in the 


They also aim to be free of duplication in the case of Anaconda, 


Calumet & Arizona, 


and Old Dominion, 


whose smelter production 


exceeds that given above, the difference being represented by com- 
panies whose product is smelted on toll, and here separately reported 


—net. 


The “total dividends” attempt to portray the known total cash 
dividends returned from the present holdings of the companies— 
occasionally including predecessor companies operating the properties. 
The figures are notably incomplete in the case of Anaconda whose 


dividends prior to 1885 are not available. 


records of Cerro de Pasco for nearly 400 years prior to 1916. 

**Earnings in companies marked thus, wherever mentioned, refer 
only to profits on copper production, but these companies draw a 
large part of their profits, and occasionally the bulk of their income, 
from other sources, such as lead-silver, nickel, sulphuric acid, zinc, 


etc, 


Neither are available the 
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THE SOUTHWEST’S PROMISE. 
By C. M. Harger. 

The southwestern farm mortgage field has been for 
years one of much interest to the investor. The develop- 
ment of the new lands has called for a great deal of 
new capital, and the eastern investor has been liberal 
in furnishing funds. The demand for money has come 
from farming communities and the rates have been lib- 
eral. Many mortgages have been written at a rate as 
high as 8 per cent., and the ordinary rate is 7 per cent. 
For the past few years the return of the farms of the 
southwest has been increasing steadily and this season 
promises to break all records. In Oklahoma, for in- 
stance, the income of the farms last year was $186,000,- 
000; this year the income will be close to $400,000,000, 
a record figure and indicating what the high prices for 
farm products has done for the production. The wheat 
alone. will amount to $60,000,000 and cotton to $171,000,- 
000. The Oklahoma farmer has been working against 
some odds for several years, and this accounts for his 
large borrowings. He has had the handicap of poor sea- 
sons and his crops have been moderate. In addition he 
has been making improvements on his lands, and this 
has called for a part of his income. In the end he was 
usually about even and the indebtedness of the state 
has kept at about the same level. The borrowers of 
Oklahoma have been called on to pay high interest be- 
cause of their somewhat uncertain position as producers 
and because of the newness of the country. But now 
they are getting on firm ground and the Oklahoma 
farm mortgage is taking its place along with those from 
Iowa and Kansas and Missouri. It is a situation that 
should please the investors who have had faith in Okla- 
homa from the start and were willing to risk their judg- 
ment on the new state. 

The same condition is true of other parts of the south- 
west. The northern and western Texas condition is im- 
proving with the larger return to farmers and the ranch- 
men are profiting from the high prices for live stock, 
and the demand the nation over for their product. The 
Texas field has been one largely favored by foreign in- 
vestors and while some of the laws there have handi- 
capped the borrower and made higher rates because of 
the little insurance money invested, on the whole it has 
been one of the sound fields for every investor. The 
future of the southwest is unquestioned and the farming 
industry is getting on a basis that will give to it a de- 
finiteness that will make the use of outside funds re- 
liable. The investor is likely to be called on for large 
amounts because the growth of the farms means that 
more will be needed to develop them. Land values 
are again rising all through the southwest, especially 
where the rainfall is fairly steady and the fertility of 
the soil is assured. The farm land bank is having a large 
number of applications from this territory because of 
the high rates of interest, but the tendency is toward 
lower rates by private investors and the land bank will 
be in competition with money at a rate nearer that 
given by the Government. The southwest loan field is 
likely to be one of the most popular of the next few 
years on this account. There is a tendency toward bet- 
ter laws for the investor and for capital generally. 

In early times the radical was in the ascendency and 
he adopted laws that were unfair in some instances. 
But with growth and wealth laws are being modified and 
the investor will be protected as he is in older states 
where legislation has become settled. The great return 
of the farms is one encouraging feature and the coming 
season promises to make the southwest yet more im- 
portant as a borrowing section of the interior. 


arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancin 
in value. We close all our loans wi 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 0 


Q 








HOME OF “ICE CHICAGO OFFICE 
Oklahoma City 727 Monadnock Biook 
Okia. . F. 8. BRTEL, 





MONTANA LOAN & 
INVESTMENT COMPANY 
Judith Basin First Mortgage Farm Loans 
LEWISTOWN, MONTANA 











PRENTISS OIL SUIT THROWN OUT. 


A suit brought in behalf of some of the stockholders 
by Mr. Franklin D. L. Prentiss in which it was charged 
that the assets of the Metropolitan Oil Corporation were 
acquired through fraud by the Island Oil & Transport 
Corporation, was dismissed the other day at Richmond, 
Va., on the ground that there was no justification for 
such a charge or evidence to sustain it. 

The plaintiffs had obtained an injunction restraining 
the Island Oil & Transportation Corporation, headed 
by Richard Levering, Harry Content and associates from 
exercising any rights of ownership over the big oil 
gusher at Tepetate, Mex. This gusher has a capacity of 
80,000 barrels of oil daily and is valued at from $25,000,000 
to $50,000,000. The injunction was subsequently modified, 
and A. B. Leach & Co., the New York bankers, arranged 
to finance pipe line construction to the extent of $1,300,- 
000 so as to best conserve the enormous oil flow from 
the gusher. The pipe line, it is now stated, will be com- 
pleted by February next. 


WABASH IN A TIME OF STRAIN. 


Wabash’s report for September showed a decrease in 
net earnings compared with September, 1916, of $71,677, 
but it was $225,000 better than for September two years 
ago. The Wabash has granted some wage increases 
which will mean about $30,000 additional monthly. The 
net falling off for nine months of 1917 has. been only 
$23,000 compared with the same period a year ago, when 
all railroad earnings were booming. The preferred “A” 
stock has not had as good a market this week as in 
previous weeks, but the transactions have been compara- 
tively small. 





Invest in First Mortgage 
Farm Land Bonds 


Never before in our experience covering twenty- 
four years have Farm Mortgage Bonds been more 
prized than today. 


We have on hand a very attractive assortment 
of Farm Land Bonds in denominations of $250.00, 
$500.00 and $1,000.00 drawing interest at 542% and 
6%, payable semi-annually. 


_ We can recommend these investments as meet- 
ing the approval of the most conservative investor. 


Send for descriptive circular. 
GOLD-STABECK COMPANY 
Capital and Surplus $700,000.00 
Minneapolis, Minnesota 











When writing advertisers, tell them you are a subscriber to The Financial World. 
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CITIES SERVICE CO. RECOVERS. 


The Cities Service Co. common stock, under the influ- 
ence of weak markets in all other stocks, both listed and 
unlisted, sold off sharply this week and fell below 200 for 
the first time this year. It was as high as 318 last January. 
The middle West, which had been very bullish on Cities 
Service shares, was a free seller and there were also some 
bears ready to circulate false rumors about the stock and 
help depress this security. There was the same good buy- 
ing from high quarters that has been seen for months 
and the stock did not stay below 200 long. 

The preferred has also been affected adversely by the 
liquidation in the common and is quoted around 77 to 79. 
This stock pays 6 per cent. dividends and at present prices 
yields nearly 8 per cent. on the investment. The dividend 
is being earned quite five times, according to the last 
report but stocks of this class are bound to be affected 
adversely when they come into competition with such 
stocks as the 8 per cent. preferred stock of the Bethlehem 
Steel Co., which is selling below par at a price to yield 
better than’8 per cent. Some of the best of the dividend 
paying oil stocks with earnings affording a high degree of 
safety, are also selling to yield 9, 10 and 11 per cent. 





HENDEE MANUFACTURING SHARES. 


The common stock of the Hendee Manufacturing Co. 
was offered in the open market this week at 26, or practi- 
cally the lowest of the year. The company recently sold 
the factory at East Springfield and it is said the company 
is not earning its preferred stock dividend. The preferred 
was once one of the favorites in the list of auto preferred 
stocks. A heavy depreciation charge was written off last 
year by inclusion in expenses and the net earnings were 
only about $209,000. Overhead expenses have been ab- 
normal, a condition from which many auto and cycle 
companies have suffered from this year. 





BOSTON ELEVATED DIVIDEND PASSED. 


The recent hearing on the application of the Boston 
Elevated Railway for an increase in fare to 6c. having 
been denied, the directors, it was announced this week, 
had decided to pass the regular quarterly dividend. For 
several years the dividend has been barely earned. The 
directors were reluctant to pass the dividend, as such 
action automatically strikes the company’s bonds from the 
list of securities legal for Massachusetts savings banks. 





BUYING STOCKS ON A “SCALE” 


Recently, as security prices have continued to fall be- 
low the levels at which many stocks have been considered 
bargains, not a few cautious buyers have adopted the 
‘scale” plan of buying, which is in vogue among many 
professional operators on and off the N. Y. Stock Ex- 
change. For instance, if a would-be buyer of stocks is in 
doubt about the future of prices, he will measure up his 
full buying power, which we will say is 500 shares of B 
stock. He decides to buy on a “scale” and puts in an 
order to buy 100 shares of B stock at 100. He gets the 
stock but instead of going up it goes down two points and 
he buys 100 more. Still it continues to go down and he 
then buys 100 shares on each point reaction until his buy- 
ing power for 500 shares is exhausted. He then has his 
500 shares at 100, 98,97, 96 and 95, or an average of 97 
and a fraction. By this time perhaps the market has 
ceased to go down and begins slowly to harden and he 
quickly has a profit on the stock he bought at the lowest 
level. Had he bought his entire 500 shares at 100 he 
might have had to wait for months for a profit. 





To Investors— 


A good many Bonds of excellent intrinsic 
worth can, for the time being, be bought prac- 
tically at your own prices, because of unusual 
market conditions. We shall be pleased to 
register your bids and invite correspondence. 


Morton Lachenbruch & Co. 


Investment Bankers 


Equitable Building New York City 











STOCKS—BONDS 


for investment or carried on conservative margin. 
Special Letter on comparison of Stock Market of 1917 with 
~~ Year of 1907, illustrated with appropriate charts. COPY 
F.W.-1 ON REQUEST. 


. Frank Howell 
New York 


McBee, Jones & Co. 


Investment Securities 
120 Broadway, N. Y. 


52 Broadway 





























Tel. 2525 Rector 








STREET RAILWAY RATE INCREASES. 


Sixty-seven street railway companies in twenty-one 
states have been allowed fare increases in some form 
since 1914, according to the committee on public utility 
rates of the National Association of Railroad Commis- 
sioners. The committee reported that with increasing 
costs of operation an increase of revenue is necessary in 
order that street railway service, “which is very important 
in urban and interurban development, may not be crippled 
or destroyed, and a rate on the mileage basis with a mini- 
mum charge seems to be the most promising resource 
available.” 


TENNESSEE RAILWAY, LIGHT & POWER. 


The publication of the earnings of the Nashville Rail- 
way & Light Co. and the Chattanooga Railway & Light 
Co., subsidiaries of the Tennessee Railway & Light Co., 
explain the steady downward tendencies in the common 
and preferred stocks of the parent company in recent mar- 
kets. Chattanooga Railway, where a costly strike had to 
be fought, showed a deficit after charges of $86,459 for 
September, against a surplus of $2,533 in September a 
year ago. For the twelve months ended September 30 
the deficit was $33,146, against a surplus for the previous 
year of $92,040. Nashville Railway & Light showed up 
comparatively well, although the net of $75,770 was a de- 
crease of $3,423. For twelve months the company earned 
all charges and the preferred stock dividend and had a 
surplus of $261,886. 


:™ COMPLETE ANALYSIS 
ANY SECURITY IN 
Wr HICH YOU MAY BE 


INTERESTED UPON RE- 
10 ¢ STREET 
QUEST. 








PHONE ‘coneen | . - EXECUTION OF ORDERS 
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American Grephophone Co. 








Dealt In 
WILLIAMSON & SQUIRE 
25 Broad St. New York 
Tel. 6790 -5-4 Broad 
STANDARD 
WEEKLY SUMMARY (@) WELL BE MAILED 
ON TO 
STANDARD OIL | INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMERS&CO, 
Phones 4990-1-2-3-4 Broad % Bread &., NM. Y. 
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or other leading Stock Exchanges. 


RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
cure these names upon request by letter, telephone, telegram or personal application. 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 


THE FINANCIAL WORLD, 29 BROADWAY, 


NEW YORK CITY 


Advertisers may se- 
Brokers’ listings are confined 











Want to Buy Bonds. 
ome tre Mfg & Power 5s, 1953, $1,000; 
me. %. opene Val Irrig 6s, ctf of dep; 


$500 
Federal Tel & & Tel, $5,000 ; . 764. 
Pierce, B & P Ist "6s, $70,000. "No. 709. 
Rockland-Rockport Lime ist 5s, 1920, $3,- 
000; No. 782. 
— Electric cons 5s, 1929; $10,000; No. 


Want to Sell Bonds. 
Am Power & Light 6s, 2016, $10,000; No. 


800. 
Chi, N S & Mil 1st 5s, $3,000; No. 50. 
Cin, Newp & Cov Ist cons 5s, $4,000; No. 


5. 

Cits Gas, El & Htg 5s, 1922, oe * ws 711. 

City of Edmonton 6s, $1, 000 ; 

Col, Wyo & Eastern Ist & ref Pao i0g4 $600 ; 
No. 732. 

Custer Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver- -Greeley Val Ir 6s, cts, $500 ; No. 53. 

Ft Fraser Indust Corp, Ltd, $100 No. 765. 

Garland Corporation 6s, $1, 000 ; No. 744. 

Greeley-Poudre Ir Dist’ 6s, $2,000 ; No. 697. 

2 Power Securitie: 6s, 1927, $500; No. 
77 ° 

Lement med twnp bridge 5s, 1918-9, $2,000; 
No. 793. 

Long Bch Water 6s, 1959, on yet Ry 737. 

Manistee & N E Ist 5s, $1, 000 ; a 

Mobile & Birmingham p | 5s, $200, No. 670. 

Newport News & Hampton Ry Gas & El 
1st and ref 5s, 1944, $400; No. 762. 

N Y State Rys 1st cons 4s, 1962, 10 $100 
bonds; No. 756. 

Niagara, Lockport & Ontario ist 5s, $3,000; 
N 


North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P Ist 6s, $1, 000 ; No. 538. 

Public Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500 ; No. 754. 
os -Brown Iron 5s, 1940, $10,000 ; No. 


St Lawrence Pulp & Lumber 6s, 1933, $15,- 
000; No. 263. 

Southwestern Pow & Lt 5s, 1943, $2,000; No. 

a Trac, Lt & P 6s, 1918, $1,000; No. 


Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500 ; ig 754. 
United Traction cons 4%, $8,000 ; No. 786. 


Want to Buy Stocks. 
100 shs; No. 


American Creosoting pfd, 10 shs; No. 693. 
Am Gas & Electric pfd, 60 shs; "No. 510. 
Am Light & Trac pfd, 30 shs; No. 510. 
Am Light & Trac com, 6 shs: No. 510. 
Am Marconi Wireless, 10 shs; No. 614, 
Am Pub Utilities pfd, 10 shs; No. 
Am Public Utilities com, 20 ‘chs ; No. * 391. 
Am Public Utilities pfd, 20 shs; No. 638. 
Am Public Utilities pfd, 20 shs: No. 728. 
Auburn & Syracuse pfd & com, 100 shs 
each; No. 7 
Boston Sand & Gravel 6s, $5,000; No. 788. 
Central Petroleum pfd, 10 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant dpf, 5 shs; No. 402. 
Cities Service pfd, 40 shs; No. 510. 
Cities Service pfd, 10 shs; No. 674. 
Cities Serv pfd, 10 shs; No. 360. 
Continental Refining com, 50 shs; No. 280. 
Crocker-Wheeler pfd, 100 shs; No. 790. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Empire Steel pfd, 5 shs; No. 761. 
Federal Tel & Tel pfd, 10 shs; No. 764. 
Ft Dodge, Des M & S, 10 rhs; No. 360. 
Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
Iowa Ry & Light pfd, 5 shs; No. 715. 
Lehigh Valley Coal Sales, 4 shs; No. 771. 
N E Power Ist pfd, 50 shs; No. 202. 
Northern States Power pfd, 10 shs; No. 360. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 10 shs; No. 778. 
Omaha E! Lt & P pfd, 50 shs; No. 
Pierce, B & P ist pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 


Allentown Portland cement, 
801. 


Pierce, B & P 1st pfd, 30 shs; No. 702. 
Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply. 10 shs; No. 334. 
Republic Ry & Light pfd, 6 shs; No. 77. 
Republic Ry & Light pfd, 5 shs; No. 797. 
Singer Manufacturing, 5 shs; No. 601. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 655. 

ome Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, ist pfd, 20 shs; No. 741. 


Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
— Portland Cement, 100 shs; No. 
40. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 1 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs; No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No. 44. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden’s Cond Milk com, 4 shs; No. 679. 
Calif Elec Generating pfd, 30 shs; No. 723. 
California Warehouse (Los Angees), 20 
shs; No. 796. 
Canadian Locomotive pfd, 5 shs; No. 724, 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp, 10 shs; No. 360. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely y for ibers 
who wish to purchase or sell any of the 
securities listed in this department to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This rule is 
‘applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 














Crocker-Wheeler com, 100 shs; No. 52. 
Crocker-Wheeier com, 10 shs; No. 75. 
Cumberland County Pow & Lt, 10 shs; No. 


751. 
Dayton Adding Machine & Timelock pfd, 50 
shs; No. 803. 
Empire Petroleum, 30 shs; No. 227. 
Fall River Gas Wks, 7 shs; No. 524. 
Federal Life Insurance, 5 shs; No. 781. 
George Cutter pfd, 50 shs; No. 280. 
Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hendee Mfg com, 250 shs; No. 21. 
Howe Scale pfd, 10 shs; No. 654 
Idaho Ry, Lt & P com, 150 shs; No. 742, 
Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 590. 
International Silver scrip, $1,062.50 ; No. 771. 
Iowa Ry & Light pfd, 5 shs; No. 807. 
Ironton Solvay Coke, 100 shs ; No. 730. 
Kansas City Lt & Power pfd, 25 shs; No. 789. 
Kansas City Rys pfd, 50 shs; No. 7389, 
Knight Tire & Rubber, 20 shs; No. 729. 
Lambert Simmons pfd, 20 shs; No. 794. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
7 — (N Y) Trust Co, 25 shs; No. 


Natural on Products pfd and com, 20 shs 
each ; 720. 

Nat Securities Corp com, 3 shs; No. 620. 

Northern States Pow pfd, 10 shs; No. 594. 

Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 

Pierce Oil Corp, 149 shs; No. 710. 

Poole Engineering & Mach, 10 shs; No. 565. 

Premier Motor Corp, 5 shs; No. 735. 

Public Light & ay A —, 2 shs; No. 501. 

Pugh Stores, 5 shs; No. 672. 

os Action Ignition 1st pfd, 25 shs; No. 


2 
Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; ; No. 488. 
Republic Ry & Lt, pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 'sbs; No. 733. 
Securities Corp Gen, 10 shs; No. 538. 
or Elec pfd, 20 shs; com, 8 shs; 
No. 


Spicer Mfg 1st pfd, 10 shs; No. 504. 


Springfield Lt, Ht & Power pfd, 10 shs; No. 
Standard Life Ins Co of Am, 117 shs; No. 
Stenotype pfd and com, 20 shs each; No. 258. 


Star Drilling Machine pfd, 12 shs; No. 358. 
Thomas Iron, 160 shs; No. 646. 


Union Traction of Ind com, 10 shs; No. 606. 
United Cigar Stores of Canada pfd, 32 shs; 


com, 8 shs; No. 568. 
United Equities pfd, 20 shs; No. 675. 
United Marble pfd, 20 shs; No. 755. 
Walton Toy pfd, 15 shs; No. 787. 
Waterloo, C F & North pfd, 20 shs; No. 627. 
Westfield Mfg 7% pfd, 5 shs; No. 758. 
York Haven Water & P, 25 shs; No. 695. 








Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 


CHATFIELD & CO. 


American Laundry Machinery 
Cincinnati Gas & Electric. 
Jones Brothers Tea com. 
Ohio Cities Gas pfd. 


ROLAND T. MEACHAM 


Central States Elec com. 
Cities Service pfd & com. 
Cuyahoga Tele 5s, 1919. 
Goodyear Tire & Rubber pfd. 
Peerless Truck & Motor. 
United States Tele 5s, 1919. 


WEBB, LEE & CO. 


American Light & Traction. 
Charcoal com and pfd 
Hoover Steel Ball. 

Reo Motor Car. 


JOHN MUIR & CO. 


($100 denomination.) 
C, M & St Paul conv 4%s, 1932. 
C, M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 1921. 
New York Central conv deb 6s, 1935. 
Province of Alberta 414s, 1923 and 1924, 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist 5s, 1947. 
Virginia Ry Ist 5s, 1962. 

($500 denomination.) 
New York Contral deb 6s, 1935. 
U S Rubber Ist 5s, 1947. 


PHILIP LYNCH 


American Chicle. 

American Drug Syndicate. 
Carbon Steel. 

Georgia Ry & Power. 

Otis Elevator pfd. 

Remington Typewriter. 
Western States Gas & Electric. 


. DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah Ry guar stock. 


STRANAHAN & CO. 


sar Power & Light pfd. 

Am W W & Elec com, ptd & bonds. 
Cities Service com & pfd. 
Columbus Gas & Elec Fist 5s, 1927. 
Salmon River & Power Ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds. 
Haverstraw Wtr Supply Co 5s. 
Kanawha Wtr Light 5s. 
Moundsville ( Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co ist 5s. 
N Y&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 
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CLAUDE MEEKER. 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


GEORGE R. CHRISTIAN. 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


E, F. COOMBS & CO. 
($100 denomination.) 


American Tel & Tel coll tr 5s of 1946. 
City of Pdris 6s of 1921. 

Federal Farm Loan 4%s of 1937. 

U S Rubber Ist ref 5s, 1947. 

Virginia Ry 1st mtge 5s of 1962. 


WM. CARNEGIE EWEN. 


Bklyn City Railroad ist 5s, 1941. 

Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton 4%s, 1937. 
Dayton & Michigan Ist 4%s, 1931. 

New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting 1st 5s, 1950. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U § Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas 1st 5s, July, 1927. 
Edison Electric Illuminating, N Y, 5s, 1905. 
N Y & Westchester Lighting 4s, 2004. 

N Y Gas & El, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co 1st 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S S) com. 

Santa Cecilia Sugar. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION. 


Jamison Coal & Coke. 
Pittsburgh-Westmoreland Coal 5s. 
Standard Chain 6s. 

Standard Sanitary Mfg 6s. 
Thompson-Connellsville Coke 5s. 

Tower Hill Connellsville Coke 5s. 

Tower Hill Connellsville Coke com and pfd. 
United States Glass 5s. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen] 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr Ss, 1927. 
Jackson Light & Traction Ist 5s, 122, 
Tulsa Corporation 1st 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone ,com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Ine, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Cincinnati, Hamilton & Dayton. gen 5s, 1942, 
Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham Ist 4s. 
Rutland R R ist 4%s. 
Toledo Terminal R R 1st 4%s. 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Electric. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 


Central Aguirre Sugar. 
Emerson-Brantinczham com and pfd. 
Penn Seaboard Steel. 

Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER. 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1920. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 


American Light & Traction. , 
American Water Works & Electric. 
Charcoal Iron. 

Emerson Brantingham. 

Eastern Steel. 

Fisk Rubber pfd. 

Hupp Motor. 

Paige Detroit pfd. 
Pettibone-Mulliken. 

Republic Motor Truck. 

S S Kresge. 


MARK C. STEINBERG & CO. 
American Stove. 
Consolidated Coal. 
General Baking Co 6s, 1936. 
National Candy com & pfd. 
St Louis Transit 5s, 1924. 
United Railways of St Louis 4s. 
Western Cartridge. 


Want to Sell. 





ROLAND T. MEACHAM 


Central States Elec pfd. 
Cleveland Elec Illuminating com. 
Cleveland Railway. 

Empire District Elec pfd. 
Northern Ohio Trac 5s, 1919. 
Peerless Truck & Motor 6s, 1925. 


CHATFIELD & CO. 


Crowell Publishing pfd. 

Dayton Rubber Manufacturing pfd. 
Northern Ohio Electric Corp com. 
Northern Ohio Electric Corp pfd. 
Robbius & Myers pfd. 


WEBB, LEE & CO. 
Charcoal com and pfd. 
Commerce Truck. 
Detroit Edison. 
Federal Truck. 
Packard Motor Car. 


PHILIP LYNCH 
Cramp Shipbuilding. 
Curtiss Aeroplane pfd. 
Kirby Lumber. 
Lima Locomotive. 
Regal Shoe pfd. 
Spicer Mfg Ist pfd. 
Suplee Milk pfd. 
Wright-Martin pfd. 


JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, 1919. 


American Smelting & Refining 1st 5s, 1947. 


Anglo-French 5s, 19920. 

City of Bordeaux 6s, 1919. 

City of Lyons 6s, 1919. 

City of Marseilles 6s, 1919. 

Colorado & Southern ref & ext 4%s, 1935. 
Seaboard Air Line 1st 6s, 1945, 

St Louis & San Francisco (new issues). 
Western Pacific 1st 5s, 1/46. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 

Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savanriah guar stock, 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER. 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION. 
Central District Telephone 5s. 
Duquesne Traction 5s. 
Hecla Coal & Coke 5s. 
Hecla Coal & Coke. 
New Castle Traction 1st 5s. 
Pittsburgh, Bessemer & Lake Erie 5s. 
Premier Motor Corporation 6% notes. 
West Penn Traction 5s. 


MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge. 


GEORGE R. CHRISTIAN. 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 





CHAS. H. JONES & CO. 
American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 

Otis Elevator pfd. 
Santa Cecilia Sugar com. 


LAMARCHE & COADY. 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER. 


Alabama Power 5s, 1946. 
Duluth St Rys 5s, 1930. 


Duluth Street 


Ry 5s, 


1930. 


Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 


Mississippi Valley Gas & E 


5s, 1922. 


Michigan United Rwys 5s, 1936. 


MORTON LACHENBRUCH & CO. 
American Chicle. 
Curtiss Aeroplane pfd. 
Empire Steel & Iron. 
Ford Motor of Canada. 


General 


Development. 


Great Lakes Transit. 


Hendee Mfg. 
Kelsey Wheel. 


Matheson Alkali. 
Otto Eisenlohr & Bro pfd. 


Semet Solvay. 
U S Gypsum. 


Westinghouse, Church, Kerr & Co. 
E. F. COOMBS & CO. 


($100 denomin 
Anglo French 5s of 1920. 


ation.) 


American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%4s of 1935. 
Montana Power ist & ref 5s of 1943. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist 5s, 1981. 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas 1st 5s, 1927. 
New Amst Gas Cons 5s, 1948. 
N Y & Hast River Gas Cons 5s, 1945. 
Northern Union Gas 1st ds, 1927. 


WILLIAMSON & SQUIRE. 
Du Pont Powder. 


Eastern Steel. 
Milliken Bros, 


Inc, com. 


New Jersey Zinc. 
Singer Manufacturing. 


H. C. SPILLER & CO. 
Acquackanonk Wtr Co Pur Money 5s. 
Bristol Gas & Elec Co 5s. 
City Light & Traction Co of Sedalia 5s, 
Copley Plaza Hotel 6s. 
Passaic Wt Co Pur Money 5s. 


Peninsular Govt 5%s, 


1926. 


United Zinc & Chemical Co 5s. 


STRANAHAN & CO. 
Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1932. 


North Pac Pub Serv Corp 5s, 


1935 & pfd. 


Public Light & Power Ist 5s, 194 


J40. 


SIDNEY SPITZER & CO. 
Bolivar County, Miss, Road 514s. 
Dundee, Mich, 5s. 
Florence, Ala, 5s. 


Green County, 


Miss, 5s. 


Illinois Gas Co 6s. 
San Diego, Cal, 4%s. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1122, 
Tulsa Corporation Ist 5s, 
Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto 


Parts pfd. 


Lamson & Hubbard pfd. 


Laurel 


Midland Railway 5s. 
United Gas & Electric Co Ist pfd, 


H. N. WHITNEY & SONS. 


Denver City Tramway 5s, 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1930. 
Lorain & Cleveland Ry 1st 5s, 1927. 
Ohio State Telephone Co 5s, 1944. 
Texas Power & Light Ist 5s. 

United States Telephone 5s, 1919. 


1932, 


Light & Railway 6s. 


1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas Ist 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1933 . 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 
General Gas & Electric Co conv pfd. 


Gulf, 


Florida & Alabama Ry 5s. 


Rochester, Syracuse & Eastern Ry 5s. 

Syracuse, Lake Shore & Northern 5s. 

Union Waxed & Parchment Paper Co 6s. 
DUNHAM & CO. 

Aetna Explosives pfd. 


Carbon Steel. 


Charcoal Iron com & pfd. 


Federal Sugar. 


Santa Cecilia Sugar com & pfd. 
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FINANCIAL NOTES. 

The banking syndicate headed by 
Kuhn, Loeb & Co., which underwrote 
the issue of 3 year 6 per cent. notes 
of Bordeaux, Marseilles and Lyons, has 
expired, and has been dissolved. The 
three issues sold at their lowest prices 
of record, and at prices to yield 14 per 
cent. or more. 

The Public Service Co., of Northern 
Illinois, has sold to Halsey, Stuart & 
Co. and Lee, Higginson & Co. $1,500,000 
two year 6 per cent. notes to the 
amount of $1,500,000, secured by $2,- 
000,000 first and refunding 5 per cent. 
bonds. They are being offered to yield 
better than 7 per cent. 

The Northern Ohio Traction & Light 
Co. has asked the Ohio Public Utilities 
Commission for authority to issue $1,- 
532,000 first mortgage 5 per cent. bonds 
to be sold at 85, and $500,000 preferred 
stock to be sold at par. 

President Colt, of the United States 
Rubber Company, has announced that 
$7,000,000 out of about $12,000,000 of 
outstanding bonds of various issues, 
which the company recently offered to 
redeem over a year in advance of ma- 
turity, has been surrendered, and that 
he believed much of the proceeds had 
been put in Liberty bonds. 

Federal Dyestuff & Chemical, which 
recently went into the hands of re- 
ceivers, is to be reorganized, and it is 
stated new capital is to be put into 
the business. Noteholders and creditors 
with claims of $2,433,000 are being con- 
sulted. The plan, however, has not yet 
been perfected. 

The Gold-Starback Co., investment 
bankers of Minneapolis, announce the 
appointment of W. E. Mohr as treas- 
urer of the company. 


DIVIDENDS IN LIBERTY BONDS. 


It is said that many companies would 
like to declare dividends or extra divi- 
dends in Liberty Bonds, but that the 
impossibility of paying out fractional 
amounts less than $50 and $100 stands 
in the way. 

This might be overcome, however, by 
the corporations establishing a Trust 
account, collateraled with the _ full 
amount of Liberty Bonds required for 
the total sum of the dividend, and then 
issuing debentures, drawing 4 per cent. 
interest, against this fund, to each 
stockholder, for the amount of his divi- 
dend. 

lf this practice should become general 
a market could be created tor these de- 
bentures and they would be bought and 
sold’ probably close to the quotation 
for Liberty Bonds themselves. Such 
small debentures drawing 4 per cent. 
interest and representing Liberty Bonds 
might meet the demand for investment 
under $50. Their issues would of course 
entail extra labor on the part of the is- 
suing corporation, but would tend to 
wider distribution and popularization 
of Government bonds. 


NEW F. M. B. A. SECRETARY- 
TREASURER, 

President O. M. Corwin, President of 
the Farm Mortgage Bankers Associa- 
tion of America, announces the appoint- 
ment of EK. DL. Chassell as Secretary- 
Treasurer of the Association. Mr. 
Chassell will take charge of the gen- 
eral oftice of the Association -in Chi- 
cago. He is an experienced business 
man and legislator, and has been 
acuve iu Iowa aitairs for many years 
as editor, real estate dealer and public 
official. When appointed, he was a 
member of the lowa State Board of 
Railroad Commissioners, which posi- 
tion he resigned to join the Associa- 
tion. 


DIVIDEND REDUCED. 

The Masasachusetts Consolidated 
Mining Co., William A. Bancroft, Treas., 
announces from its Boston office that 
until business conditions are more 
settled, the directors feel that it is for 
the best interests of the company to 
conserve its assets. Thereiore no ac- 
tion will be taken at this time as to 
the payment of a dividend. This com- 
pany, in common with all other Micni- 
gan mines, has suffered from labor 
scarcity but is now overcoming that 
condition. 


. “THE INDUSTRIAL OUTLOOK.” 

E. W. Wagner & Co., of 33 New St., 
N. Y. City, have issued a circular on 
the industrial outlook for the United 
States im which an endeavor has been 
made to outline, as carefully as pos- 
sible, what may be expected in this 
field while the war continues and dur- 
ing the post-bellum period. The opin- 
ion is expressed that present market 
prices of the more prominent indus- 
trials have discounted to a considerable 
extent any serious aspect of the situa- 
tion. In this connection a list of pre- 
ferred stocks of industrial concerns are 
suggested as good investments of their 
class. 


NOTES OF THE CURB MARKET. 


The false rumormongers were just as 
busy on the New York Curb as on the 
Stock Exchange. They had it that the 
Government intended to stop trading 
and a report got about that the Govern- 
ment and Priority Board intended to 
commandeer auto factories and oil 
wells. Another report was that a cer- 
tain big gusher that had been brought 
in by one of the big oil producers was 
now producing water instead of oil. 
From what can be learned the Govern- 
ment has found no cause for complaint 
about oil prices. 

Midwest Oil had a severe decline in 
Thursday’s demoralized session, drop- 
ping from 130 at. the opening to, 112 
at the close. Merritt Oil lost 5 points 
and the Standard Oil issues also 
drooped, although the liquidation in the 
Standard Oil issues was not remarkably 
heavy. 

Magma Copper surprised Curb traders 
by its sturdy resistance to the down- 
ward swing. It had been very weak on 
Wednesday, but on Thursday, when 
practically the whole copper list on 
the Stock Exchange was going down, 
Magma suffered only a short spell of 
weakness and actually closed at a 
puvint advance. Important mine devel- 
opments are anticipated. Butte Copper 
and United Verde Extension followed 
the general downward trend. 

United Motors has shown a better 
tone since the annual report was pub- 
lished, though it did show some weak- 
ness in the trading on Thursday. The 
aeroplane stocks fell to new low prices 
on the movement. Over 13,000 shares 
of Wright-Martin were traded in at 
one session. 


RAILWAY INVESTORS’ LEAGUE. 

The Railway Investors’ League, John 
Muir president, which represent 60,000 
railroad shareholders, has sent out a 
letter to its members, reminding them 
that on Nov. 5 the Interstate Ccm- 
merce Commission will begin its hear- 
ing on the application for a rate ad- 
vance. The subject has been opened 
up by the Commission insteud of by 
the carriers, and the Investors’ League 
suggests that security holders owe it 
as a duty to themselves and the prop- 
erties they represent to write to their 
Congressmen or higher authority and 
remind them and impress upon them 
the urgent need for a speedy remedy 
oA the conditions confronting the car- 
riers. 


AKRON, 0O., SCHOOL BONDS. 

Hornblower & Weeks, of 42 Broad- 
way, are offering $500,000 City of Ak- 
ron, O., 5 per cent. coupon. school 
bonds, dated Oct. 1, 1917, and due ser- 
ially $25,000 annually until Oct. 1, 1938. 
They are being sold at a price to yield 
4.50 per cent. The bonds are legal for 
savings banks in Maine, Vermont, New 
Hampshire and Rhode Island and also 
security for Postal Savings money at 
90 per cent. of par. The same firm is 
also offering $100,000 City of Zanes- 
ville, O., City Hall and Market bonds 
to yield 4.55. These are also serial. 


INVESTMENT SECURITIES, 


The National City Co., of New York 
City, has issued a comprehensive list of 
investment securities which are con- 
tained in the company’s November cir- 
cular. They include U. S. Government, 
State, foreign government and munici- 
pal securities and short term securities 
= from 2.05 per cent. to 8.25 per 
cent. 


“A GLIMPSE INTO THE FUTURE.” 


Spencer Trask & Co., 25 Broad St., 
New York City, have just issued a cir- 
cular entitled “Conservative Investment 
Bends—A Glimpse Into the Future.” 
Copies will be furnished investors upon 
request, 





DELSON PUBLICITY SERVICE. 


The Delson Publicity Service an- 
nounce the removal of their New York 
office on November 1, 1917, to 120 Broad- 
way. 


FROM OUR READERS. 

“Your comments on war news are 
very interesting, and your publication 
is awaited with very much interest 
each week, not only by myself, but by 
other members of the family.” 

CHAS. W. SCHMIDT. 


“On August 3 I subscribed for your 
paper for six months, saying I would 
probably complete the _ subscription 
later. Here is a check for balance of 
the year. I like it best of any financial 
paper I have ever read. Your paper 
tries to keep investors out of trouble 
and that appeals to me.” 

E. H. BUFFUM. 





“I like your paper.” 
F. W. FAIRTHORNE. 


PUBLIC UTILITY SECURITIES, 
H. P..McConnell & Co., 25 Pine St., N. Y. City. 


3 Bid. Asked 
Amer Light & Trac com........ 205 210 
Amer Light & Traction pfd..... 98 101 
Adirondack Electric Power com. 15 18 
Adirondack Electric Power pfd.. 65 69 
*Amer Gas & Electric com..... a 100 
*Amer Gas & Electric pfd...... 42 44 
Amer Power & Light com.,..... om 54 
Amer Power & Light pfd....... 77 80 
Amer Public Utilities com...... 30 35 
Amer Public Utilities pfd....... 52 66 
Amer Waterworks Electric..... 4% 6 
Amer W W & E participating. 11 15 
Amer W W & E Ist pfd........ 60 65 
Associated Gas & El com and pfd 40 60 
Cities Service com.............. 202 205 
Cities Service pfd.............. 77% T8% 
Colorado Power com........... 20 24 
Colorado Power pfd............ 95 100 
Commonwealth Pr Ry & Lt com. 38 41 
Commonwealth Pr Ry & Lt pfd.. 69 71 
Denver Gas & Elec gen 5s..... 90 93 
Electric Bond & Share pfd..... 91 94 
Federal Light & Traction com.. .. 10 
Federal Light & Traction pfd... .. 42 
Northern Ohio Electric com..... 27 32 
Northern Ohio Electric pfd.... 69 72 
Northern Ontario Lgt & Pr com. 11 15 
Northern Ontario Let & Pr pfd.. 55 59 
Northern States Power com..... i 70 
Northern States Power pfd..... 90 92 
Pacific Gas & Electric com..... 38 40 
Pacific Gas & Electric pfd..... 3 S5ex 
Republic Ry & Light Co com... 25 27 
Republic Ry & Light Co pfd..... 61 53 
*Standard Gas & Electric com... 6% TY. 
*Standard Gas & Electric pfd... 27 29 
Tennessee Ry, Let & Prcom.... 3 4 
Tennessee Ry, Let & Pr pfd... .. 20 
United Light & Rys com........ = 35 
United Light & Rys Ist pfd.... .. 62 
ae 11 13 
Western Power pfd............ 47 51 


*Par value $50. 


ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., Boatmen’s Bank 


Bldg., St. Louis. 
Bid. Asked 
§ 205 





Amer Credit & Indemnity Co...190 

Amer Stove Company.......... 115 130 
Central Coal & Coke Co com.... 55 57, 
Central Coal & Coke Co pfd.... 69 72 
C’tain-teed Products Corp 2d pfd 87 89 
Certain-teed Products Corp com. 47 47 li, 
Chicago Railway Enquip Co....110 111 
Consolidated Coal Co.......... 61 62 
Commercial Acid Co............ 160 180 
Fulton Iron Works Co com..... 40 42 
National Candy Co Ist pfd...... 98 99 
National Candy Co 2d pfd...... 80 81 
National Candy Co com.......+. 29 291, 


Rice Stix Dry Goods Co Ist pfd.111 118 
Rice Stix Dry Goods Co 2d pfd.101 102 
Rice Stix Dry Goods Co com....230 

0 


St Lonis Cotton Compress...... 4 44 
United Rys Co of St Louis pfd 23 24 
United Rvs Co of St Louis com. 4% 5% 
Wagener Electric Mfg Com...... 160 170 
Western Cartridge Company... .250 300 
City of St Louis 4s. 1928, ’29, ’31 97 981, 
City of St Louis 4%s, 1935..... 192% 104% 
E St Louis & Suburban Co Bs, ’22 791% 80 
Kansas City Home Tel Co 5s, ’23 89 w” 
Kansas City Long Dist Tel 5s, ’25 89 90 
St Louis & Sub Ry Co gen 5s, ’23 65 66 
St Louis & Sub Ry Co Ist 5s, ’21 95 96 


United Rys Co of St Louis 4s, ’34 56% 57M 





PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., N. Y. City 


Bid. Asked. 
Amer Gas & El com............ 92 97 
Bae Bee BT Wie. sos occ icess 41 43 
Amer Light & Tr com.......... 203 206 
Amer Light & Tr pfd........... 97 100 
Amer Power & Lt com.......... 50 5S 
Amer Power & Lt pfd.......... 75 79 
Amer Water Wks & El Ist pfd.. 58 62 
Cities Service com............. 202 204 
Cesee MOrvies WEG. oo s.c ccc vce: 77 7715 
Commonwealth Pr Ry & Lt pfd.. 68 71 
Pacific Gas & El com........... 38% = 33914 
Pacific Gas & El pfd........... 65 67 
Republic Ry & Lt pfd........... 58 2 
Tennessee Ry Lt & Pr com..... 2 * 
Tennessee Ry Lt & Pr pfd...... 10 13 





PITTSBURGH QUOTATIONS, 
George R. Christian, 80 Bway.; N. Y. City. 


Bid. Asked. 
Amer Sewer Pipe. ..... penta alee ate 17 
Amer Window Glass Mach. .... 40% oe 
Amer Window Glass Mach pfd.. .. m4 
Columbia Gas & Elec........... 30%, Sale 
Independent Bwg com. ......... 2% 258 
LaBelle Iron Works com.....-. yee 110 
Mfgers Light & Heat........... 51% 5114 
DS. i on enta eden smart 25 26 
National Fireproofing com. .... .. 5 
National Fireproofing pfd....... 11 he 
2. SPR oa 17%4 
Ohio Fuel Supply.’ ...........%6 42 43 
UO Seer a 2614 
Pittsburgh Bwg com. .......... 4 44 
Pittsburgh Bwe pfd. .......... 15 es 
Pittsburgh Jerome. ........... 45 48 
Pittsburgh Oil & Gas. ......... oF 5% 
Pittsburgh Plate Glass......... ded 120 
RR Ra ie a ee 24Y, 
OT EL Pe 11 
Southern Oil & Transport ...... 2 3 
Tonopah Extension. ........... 1% 1% 
WH SS oo. Paitasl ao tditcceslonae-s 153% 
Westinghouse Air Brake. ...... 98 99 





Cuba 


Delaw 
Dome 
Dist. | 
Erie.. 
Erie 1 
Gener: 
Gener 
Goodr 
Gt. Ni 
Green 
Gulf $ 
Inspir: 
Int. H 
Int. M 
Int. M 
Int. P 
Int. N 


Kenne 
Lacka' 
Lehigh 
Louisv 
Maxw 
Mexic: 
Miami 
Midva 
Missot 
Natior 
Natior 
Nevad 
New Y 
New Y 
New Y 
Ohio C 
Ontari 
Penns; 
People 
Pittsbt 
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NEW YORK STOCKS. . 


CURRENT QUOTATIONS 





N. ¥. STOCK EXCHANGE PRICES. 


Stocks on the New York Stock Ex- 
change averaged, in the prices of rep- 
resentative issues, 75.70 at the low of 
this week, against 77.32 just prior to 
the closing of the Exchange on August 
30, 1914 The average fall in prices 
this week, compared with a week ago, 
was 5% points, the largest average de- 
celine of any previous week of 1917. 
Friday’s prices: 


High. Low. Close. 





et RON. ics ssisiccceeese 51% 50% 51% 
se are . 3% 3% 3% 
Allis-Chalmers og 0scoves pededer 18 
American Beet Sugar.. ‘ 

American Can..........+.. 


American Car & Foundry.. 
American Hide & Leather.. 









American Hide & Leather pfd- 57% 55% 55% 
American Int. Corp.........+. 5 53 % 
American Linseed.......... coe. 23% 215% 23% 
American Linseed pfd...... ee 58% 57 58% 
American Locomotive.. ... 52% 51% 51% 
American Malt = BIE --. 59% 59 59 
American Smelting .........-.- 78% 76% 76% 
American Steel & "Wondey.... 55 53 55 
American Sugar .......+«. Ce 97% 98% 
American Tel. & Tel........... 113% 112% 112% 
American Woolen .......+: esse” 40% 41 
American Zinc. ........+eeeeees 13 12% 12% 
ABACONED ccccccacococece wucoee. 57% 56% 56% 
*Atchison ‘anid 884% . 853% 87% 
Atl G. & W. a oaseseeseos weoeee 97% 94 95% 
Baldwin Seegmative. . 55% 52% 52% 
Baltimore & ne 5 544% 51% 52 
Bethlehem Steel B 7634 78% 
Bethlehem Steel fd ‘etfs 97% 96% 97% 
Brooklyn Rapid Transit. 49% 49% 49% 
Butte & Superior........ 18 ih lea 
Canadian Pacific ......++++-- 137 134% 135 
Central Leather ...... sabiawes 671% 6534 66 
Chandler Motor...... iceacaaas 65 63% 63% 
Chesapeake & | * “naa exe 45% 46 
Chicago, Mil. & St. Paul...... 47 444, 444 
Chicago, Mil. & St. Paul, i. 86 
Chile Copper........sesseeeees 15 14 14 
Chino —_ on ppiennes4s< 40% aoe 40 
Col. Fuel i cesoasne bane 8 
Consolidated Gas.......---.... 8734 86. 8734 
Corn Products ..... esasneaeneos 27% 26% 7 
Corn Products pfd......... ceee 90 893% 8934 
Crucible Steel........csss-e0-- 5934 56% 57% 
Cuba Cane Sugar.........+++- 28% 27% 27% 
Cuba Cane Sugar pfd.. . 7 79 od 
ware & Hufeon.....-. weetee 98 97% 9 
end Mines ......-seeeseeeees 7% 7% ig 
Dist. Securities.........- seeeee 87% 3544 36% 
BB. s200esese siaatiil bmedae 16 15% 153% 
Erie BE MEBs nsicdsccccesesce ... 23% ~dl ane 
1 Blectric .......cceeeees 128% 12 
— Motors.......- ime Se = 88% 
G BCR 00 ccccccccccccoccccs = ” Fo = 
Gt. Nor. Ore Sub ........---- 54 
Green Con. agen - Seataaiisbaee 38 37% 37% 
Gulf States Steel.............-. 85% 85% 85% 
CD -sccsenceas 423% 40% 41% 
inepieatony. a = enesee eeugevee 103 103 103 
Int. Mer. M......-. Suasiheniee ae 26% 27% 
Int. Mer. M. pid. aetna eenaene 101 98% 99% 
Int. Paper pid ..ssee-sseeeeeee 224% 21 21 
Int. Nickel. ....cccccoee ccocee 20% 25 oe 
Kennecott Copper.....---- cseos S19G 30 
Lackawanna eel err cocee VOM 71% 73% 
Lehigh Valley .......-+-+-+e0+- 55% 554% 55% 
Louisville & Nashville iaaawenes 117% 116 116 
Maxwell Motor Co. 1 pfd...... 58 56% 58 
Mexican Petroleum........--+- 80% 79 79 
Miami Copper.....-.-- apenas 28 274% 27% 
Midvale Steel......sccccccseees 4344 41144 42% 
Missouri Pacific ......++- exeaie 24 23 23 
National Biscuit.........+++++- 90 89% 89% 
National Enam. &S ........-- 36% 36% 36% 
Nevada Con. Copper........-- 17% 17% 17% 
New York Central ........++- 70 69 69% 
New York, New Hav. “& Hart. - oe 25/4 2574 
New York, Ont, estern.. 
a Ri scccssccessesee 36% = _ 
tario Silver......esseecsceees 
Pennsylvania. 9% 485% 48% 
People’s Gas.... 43% 43 43% 
Pittsbu Coal . 44% 42 42 
Pressed Steel Car.........+..+: 53% 53% 53% 
Pullman Palace Car ......-.+-+ 133% 133 133 
Ry. Steel Spring.......... tenes 38 37% 38 
Ray Con. te Smecsbenasones 21% 21 214% 
eading ........20++s+sseeeeees 9 66% 67% 
Republic Iron & Steel...... e.o. 738% 71% 72% 
Republic Iron & Pen “| Se 97 97 97 
ee aaa 64 64 64 
Saxon Motor . - 6% 63% 6% 
srabened ae Line. epasecnennes 10% * = 
eaboard ine pfd........- 
Shattuck & Ariz............++- 20% 19% 19% 
Sinclair Oil.......... sseesseeens| Se ae. ae 
Southern Pacific........ .++.-- 835% 82% 83 
Southern Railway..........---- 26% 25% 25% 
Studebaker ...........seccceees 8 364% 3634 
Texas Company ........-...- 138% 136 138% 
Tobacco Products..........+++ 49 47% 48 





Union Pacific 
Union Pacific 


@eesecse 





*Ex Dividend. 








STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad &t., 
N. Y. City. 

oe set 
Anglo-American Oil Co, Ltd.... 164% 17% 
The Atlantic Refining Co...... 775 825 
Borne-Scrymser Company ..... 400 425 
The Buckeye Pipe Line Co...... 83 86 
Chesebrough Mfg Co cons.......340 365 
Colonial. Oil Company.......... 50 70 
Continental Oil Company....... 450 480 
The Crescent Pipe Line Co...... 34 38 
Cumberland Pipe Line Co....... 135 145 
The Eureka Pipe Line Co...... 190 205 
Galena-Signal Oil Co pfd....... 125 135 
Galena-Signal Oil Co com..... 130 135 
Illinois Pipe Line Co........... 200 205 
Indiana Pipe Line Co......... 83 87 
International Petroleum Co, Ltd a 12% 
National Transit Co... ..6<ccsees 12% 18% 
New York Transit Co.......... 180 195 
Northern Pipe Line Co......... 95 100 
The Ohio Oll Co... .cccccccecer 300 305 
Pimn-Mexk PUG CO... sc cccccctes 37 42 
Pierce Oil Corporation......... 9 10 
Pierce Oil Corp conv 6s, 1924... 74 76 
Prairie Oil & Gas Co........++- 415 425 
Prairie Pipe Line Co........... 237 242 
The Solar Refining Co.......... 275 300 
Southern Pipe Line Co......... 185 195 
South Penn Of) CO... ...cccecee 240 250 


South West Penna Pipe Lines. .100 105 
Standard Oil Co of California. .;212 217 
Standard Oil Co of Indiana..... 600 630 
Standard Oil Co of Kansas..... 485 500 
Standard Oil Co of Kentucky... .335 345 
Standard Oil Co of Nebraska.. .450 500 
Standard Oil Co of New Jersey.520 525 
Standard Oil Co of New York...230 235 


Standard Oil Co of Ohio........ 440 450 
Swan & Finch Company........ 95 105 
Union Tank Line Co... .ccrcseses 82 87 
Vaousid Ol Oss scccccvsoceses 335 345 
Washington Oil Co.......... so oe 35 


MISCELLANEOUS OIL COMPANIES. 
Carl H. a 7." & Co., 25 Broad St., 


City. 

Bid. Asked. 
Cen: BO OGs.0ccckccsccas dice coe, Te 7% 
Guilt Oil Corporation..... cannes 60 
Houston Cll OO... ccccceececse 16 20 
Imperial Oil Co, Ltd........ ++ 000 380 
Magnolia Petroleum Co......... 360 38U 
Miuwest Keuning Co.......+e6- 116 117 
Sapulpa Refining Co......... -. 3% 9 
Merritt Oil Corporation......... 27% 8662816 
Elk Basin Petroleum Co........ 7% 1% 
Diente. GH vnc cc ccc pase eu Ge 





FOREIGN GOVERNMENT BONDS, 
Cc. F. Childs & Co., 120 Bway, N. Y. City. 
Bid. Asked. 





Am For Secs Sec 5s, Aug, 1919., 94% Y5% 
Anglo French os, Uct, 192U.... Yl ¥1l% 
Arg Us, Dec, 117. ..ccccece occe 1u00% 
Arg Us, May, 1020. ...cccusic » 91 9449 
Arg int listed, ’u¥ 5s, 1914- 45. 8U 9U 
Arg int unlisted ’UY 5s, 1914-45. 12 82 
bax, L & Marse 6s, Nov, lyl¥... 87% 88 
Can 5s, Aug, 1¥1¥....... yt ey Y44g Y4ly 
Can ds, Apr, ly2Zl..... 0veeeeeee v3 93% 
Can int ds, Dec, 1U25...cccecees YOR V7 
Gan Se, Apr, WAG. .cccccsces eae: aan 92% 
Can 5s, Apr, 1¥%1..... YW, 92% 
Can Int 5s, Oct, 1931 W% 
-Can 5s, March, 137. 94% 
Chin Hkg Rys (11) bs, "4922-51. 60 68 
Chin Bxt Gs, Nov, 101... ..scee aa 9644 
Cuban Ext Accu SF 5s, are 44.. 97 99 
Cuban Int Ann 5s, 190 Tre . U4 96 


Cuvan Ext Accu SF 5 5s, 114- 49... 96 97 
Cuban Ext 444s, Aug, 1949...... 86 87 
French Sec Conv 549s, Apr, '19. Y5 9514 
French Int 58, Jan, 1031.......186 145 
G B & I Sec 5s, Sept, 1918...... 97% 98 
G B & I Sec 5s, Nov, elle 94 
B & I Sec 5s, Nov, ‘21. 924% 
B & I Sec Conv 5s, Feb, 18. yu 
G B & I Sec Conv 5s, Feb, ’19. 97% 98 
Jap Sterl lst 4%s, eb, 1925. oe OF 89 
Jap Sterl 2d 4\%s, July, 1925... 874% 89 
Jap Sterl, 1905, 4s, Jan, 1931... 73 76 
Newfoundland 5s, July, 1919... 94 
Paris Ext 6s, Oct, 1v21....... Si 
Russ 6448, June, 191V...ccceee 69 
Russ Int 5s, Feb, 1867222480 133 
Russ Ext 5s, Dec, 1921....... 56 59 
Swiss 5s, March, 1918........ YO%q 99% 
Swiss 5s, March, 1920......... 99% 100% 


a2 





U, S. BOND QUOTATIONS, 


C. F. Childs & Co., 120 Bway., N. Y. City. 

Bid. Asked. 
Cemeets Be. WA. occs csccvennses 97 97% 
Consul COUP. ..cccccccscesocces YT 97% 
Old 3s, rgd. copnecsesapenaonnn Te 100 
Ash BB, COUP. ccccccccssoveoes 100 
Old 4s, rgd. secrccrecienssesoclll 106 
ee a er er ey 98 
Panama 3s. ee 86 
PARAMS. GOU. 6056 0c ccdsdccees Y7 98 
Comvereiee UWE. cccccccesece os 86 
en le re a rie 99.74 99.76 
I Se re 93 
WOE. GR Sc kcdcccsddasas 95 98% 
Peres Wiese Bh. ikccccccccs bess ae 





DETROIT QUOTATIONS. 
Webb, Lee & Co., 372 Penobscot Building, 
Detroit. 


Bid. Asked. 
The White Lead & Col Wks com 16% Pon 
The White Lead & Col Wks pfd 18 20 
Atlas Drop Forge Co........... - 
ee Fe. eer 10 
Bower Roller Bearing Co..... 26 
Burroughs Adding Machine Co.240 255 
Charcoal Iron Co of Amer com 7% 74 
Charcoal Iron Co of Amer pfd. 5% 6 


‘Coahulia Lead & Zinc.......... 21% 
Chalmers Motor Car Co....... 3 5 
COOTRRNINR. BEEBE. 66sc0dicccees 11% 12% 
Commerce Motor Car Co......... .. T34 
Continental Motor Co com..... 5% H 
Detroit & Cleveland Nav Co... 79 he 
Detroit Creamery CoO.......... «- » 238% 
Detroit Edison Co........see-- 107 108 
Detroit Iron & Steel Co com... .. 29 
Detroit Iron & Steel pfd......... 10% 
Detroit Rock Salt Co com...... .. + 
Detroit Rock Salt Co pfd...... 11% 12% 
Edmunds & Jones com........ .. 30 
Federal Motor Truck.. soos 20% WOK 
Ford Motor Co of Canada..... 200 


Gen Alum & Brass Mfg Co com. 35 tu) 
Great Lakes Engineering Co..131 142 


BOE ts TO kia 5. 54.95,:450-06. 3 20% 
OS OS Serre 7% 8 
Holland-St Louis Sugar Co.... .. 12 
Hoover Steel Ball Co. ........ 34 3 
Hupp Motor Car Co........0.. 2% x 
Iron Silver mining Co......... .. 1.65 
Mexican Crude Rubber Co..... 7% ‘a 
Michigan Cop & Brass Co com. 20 23% 
Michigan Stamping Co com.... 12% 138% 
Michigan State Tele Co pfd.... 80 
Michigan Sugar Co com........ « 81 
Miles-Detroit Theatre Co...... cy 10 
Minnesota Sugar Co com....... .. 130 
National Grocer Co com....... 103 106 
*Packard Motor Co com....... .. 128 
Packard Motor Co pfd......... 94 6 
Paige-Detroit Motor Car Co.... 214 
Pete, TNVIO BD OGi hicccsceccss se 106 
Pruaden Wheel Oo. ...6000000 14% sin 
Regal. Motor Car Co pfd........ .. 2614 
if SS aaere aa 19% 2014 
Scotten-Dillon Co. ........... os 49 
Solvay Process Co. ............ 270 300 
Tower’s Wayne Co Creamery Co. . 25 
Trussed Concrete Steel Co com. 30 

Trussed Concrete Steel Co hoes 9% 10% 


U S Radiator Co com. ea ae 91% 
U S Radiator Co pfd ‘ 
WOING SE SANG, oc claccctncccss 6 50% 
Wolverine Portland Cement Co. 5 5% 


*Ex dividend. 








MISCELLANEOUS STOCKS. 





Williamson & Squire, 25 Broad St., N. Y. 
City. 
Asked. 

Amer CHIGIO COM. ..ccccscccce 46 
pi eee 69 
Amer Piano pfd........... eee 78 
Amer Type Founders com 40 
Amer Type Founders pfd....... 89 
Borden Con M com............. 96 99 
Borden Con M pfd............. 98 100 
| rrr 71 74 
SN A OE sn b.03.6:3 0504400068 92 96 
Lehigh Valley Coal Sales....... 63 68 
Now :JOrsey ZAinC... 006s cccccecs 273 278 
Cee SOURED GOK. 60k kccccccas 53 56 
ee” Saas 78 

BE SO AMIR 6 aie: s6:0:0'6.0.e dare 125 135 
CS Bo a” | ee ren 88 938 
=e Pere 185 193 
Singer Mfg Co Ltd of G Brit... 4 6 





INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg, 
N. Y. City. 
Bid. Asked. 
Amer Cyanimid com 16 21 
Amer Cyanimid pfd............ 


50 87 
Atlantic Steel COM... .....6ccc00 112 127 
By Products Coke 


ree 136 
i SSS 147 153 
ORATOR! IFON COM... 5 ..0006c06 6% 1% 
eS Be) ee 54 5% 
Eastman Kodak com........... st 488 
Eastman Kodak pfd........... 108 110 
Hisenlohr (Otto) & Bro com.... 35 45 
Empire Steel & Iron com...... 30 36 
Empire Steel & Iron pfd........ 71 i 
Fimle & KUIMUGIN OOM... ...0..ccs oc 5 
pe ee ee ee 
Ingersoll-Rand com ........... 180 190 
Ingersoll-Rand pfd ............ 100 102 
Kirschbaum, A B, com.......... ik 33 
Kirschbaum, A B, pfd.......... e 91 
Lima Locomotive com.......... 48 55 
Lima Locomotive pfd........... %2 78 
SR re 220 





CHAIN STORE SECURITIES. 
Merrill, Lynch & Co., 7 Wall St., N. Y. City. 
Atlantic & Pacific Tea Co pfd.. 98 102 
Jones Bros Tea 
Kresge com 


ee er 


SOE eee ee pe Se 103 108 
te Me GOMRs 6 i650 bs dacdekas o+ 
29). YD  * Ge e eee pre 100 101 
Re Ceres ere 25 


DUO TOET DU 5.66.5.0s cBisicccsecs 
Woolworth com 
WOOKWOFER BIG 2c ccviccdsccdoce: 118 119 
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Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and booklets.. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 















Consulting 
‘Accountant, 


Financial 
Adviser) 








Train for This 
Big Job 
By Mail At Home 


Give yourself a chance to ‘‘get ahead’’—to bet- 
ter your position in the world. The LaSalle Home 
Study Course in Higher Accountancy will prepare 
you for a permanent position in a new profession 
—for a position that needs you —ene ye. : 

Just think of it! There are only 2, Certified 
Public Accountants in America. Yet there are 
over half a million firms that require the services 
of Expert Accountants. The ficld is truly unlim- 
ited; the demand many times greater than the 
supply; the salary, far in excess of that earned 
in other fields. ith these facts before you, you: 
cannot afford to hold back. 


Be An Expert 
ACCOUNTANT 


With our training, you can readily qualify for 
the position of Auditor, Certified Public Account- 
ant, Comptroller, etc. Many expert accountants 
earn $3,000 to $10,000 annually. 


Small Cost—Easy Terms 


Our course is under the personal supervision of 
Wilham Arthur Chase, Ex-Secretary, Illinois 
State Board of Accountancy, and other experts 
who rank among the highest. We pre you 
from the ground up—at small cost and on easy 
terms. Provide complete and comprehensive 
training according to your individual needs, from 
the simplest bookkeeping peace to the most 
advanced accounting problems, We wili give 
you whatever training, instruction or review on 
the subject of bookkeeping ycu may personally 
need—and without any extra expense to you. 


The LaSalle Guarantee 


We five you a written guarantee that should 
| you fail to pass the Certified Public Accountant’s 
examination held in any state, we will give 
you special instruction and help—without addi- 
tional charge—until you do pass. We further 
agree to refund entire amount of tuition, accord- 
ing to our Guarantee Bond if dissatisfied upon 
completion of course. 

Our big free book tells the whole story. Ex- 
plains state examinations, regulations, salaries 

id expert accountants, ete.—also gives complete 
information regarding the course. Take the first 
step toward greater success by mailing the cou- 
pon today—NOW. 


LaSALLE EXTENSION UNIVERSITY, 
Dept. 11314-H Chicago, Ill. 
“TheWorid’s Greatest Extension Uni ity’” 


Free Book Coupon 


LaSALLE EXTENSION UNIVERSITY, 
Dept. 11314-H Chicago, Ill. 

“The World” Greatest Extension University’’ 
Send at once, without cost or obligation to me, 
your valuable book of accounting facts and full de- | 

tails of your course in Higher Accountacy; also ad- 

















































vise me about Special Reduced Rate and Conven- 
| ient-Payment plan. j 
j Name. ccccccccccccccccecs ececcccccccccccccoccoccses coves | 
| Street and No .......ccesccccccccccesees eocccccccece coco | 


| CU a cccccoses cecccccececsoccee cocccecetai@icececes ecco 
se ee SES SERED Se Te ee fe 


DIVIDENDS, 





The Cripple C eek Central Railway Co. 
PREFERRED DIVIDEND NO. 48. 
The regular quarterly dividend of one 
per cent. (1%) has been’ declared by the 
Board of Directors on the Preferred stock 
of this Company, payable to all Preferred 
stockholders of record as of Novy. 15, 1917. 
Checks will be mailed Dec. 1, 1917. Stock 

books do not close. 
E. S. HARTWELL, Treasurer. 

Dated Colo. Springs, Colo., Oct. 31, 1917. 

The Cripple Creek Central Railway Co. 

COMMON DIVIDEND NO. 32. 

The regular quarterly dividend of one and 
one-half per cent. (144%) has been declared 
by the Board of Directors on the Common 
stock of this Company, payable to all Com- 
mon stockholders of record as of Nov. 15, 
1917. Checks will be mailed Dec. 1, 1917. 
Stock books do not close. 





CARBON STEEL COMPANY 
INDEPENDENT STOCKHOLDERS COMMITTEE 


At the request of the holders of large amounts of Carbon 
Steel Co. stock, the undersigned have consented to act as a 
committee for the protection of the interest of stockholders. 
Recent court disclosures concerning the conditions existing in 
the management of the finances of the Carbon Steel Co. are such 
that concerted action should be taken by the stockholders in 
their own interests at the annual meeting of this company, 
which has been set for November 12th in Pittsburgh, Pa. 


Owing to the fact that the books of the Company have been 
closed, stockholders who may hold Carbon Steel Certificates 
entered in other names are urgently requested to communicate 
with W. D. Uptegraff, Chairman, Westinghouse Building, Pitts- 
burgh, Pa., or to any of the undersigned. 


W. D. UPTEGRAFF, Chairman, 
(Chairman of Board of Directors, Union Switch 
& Signal Co., Director 
Co.), Westinghouse Bldg., Pittsburgh, Pa. 
WOODWARD BABCOCK, 
Harris Winthrop & Co., 
15 Wall St., New York City. 
PAUL MACK WHELAN, 
John Muir & Co. 
61 Broadway, New York City. 
E. F. DUNHAM, 
Dunham & Co., 
43 Exchange Place, New York City. 


JAMES C. BENNETT, 
(Comptroller and Secretary of Westinghouse Elec- 


k City. 


of Westinghouse Air Br: 


& Manufacturing Co.), 105 Broadway, New 








NEW LOANS. 


NEW LOANS, 








E. S. HARTWELL, Treasurer. 
Dated Colo. Springs, Colo., Oct. 31, 1917. 


Notice of Sale 
$16,000 

City of Eureka - 
Montana 


Water Works Bonds 


Notice is hereby given that the City of 
Eureka, Montana, will, on the 5th day of 
November, A. D., 1917, at the hour of 8 o’cloc 
November, A. D. 1917, at the hour of 8 o’clock 
P. M., at the Council’s Chambers in the City 
of Eureka, Montana, sell at publi cauction 
to the highest bidder for cash sivteen (16) 
coupon “\WWATER WORKS BONDS” of the 
denomination of one thousand ($1,000.00) 
dollars; said bonds to bear interest at the 
rate of six (6%) per cent. per annum, pay- 
able semi-annually on the first days of 
January and July of each year; said bonds 
to bear date of July 1st, 1917, and pay- 
able in twenty (20) years and redeemable 
after ten (10) years from their date; the 
interest and principal payable at the office 
of the City Treasurer of said iCty of Eureka 
and at the option of the holder at some bank 
in the City of New York to be designated 
by the City Treasurer of said City. No bid 
can be received for les sthan par value and 
accured interest; each bidder is required to 
deposit a check fully certified by some re- 
sponsible bank, in the sum of eight hun- 
dred ($800.00) dollars, payable to the City 
Treasurer as guarantee that he will take up 
and pay for the said bonds as soon as the 
same are ready and signed for delivery. 
That the City Council hereby reserves the 
right. to reject any bids made and to sell 
_ bonds at private sale as provided by 
aw. 

Said bonds are known as water bonds and 
are issued for the purpose of procuring a 
water supply and securing a gravity water 
plant and gravity water system and mak- 
ing betterments and additions to the present 
water system of Eureka, Montana. 

Dated October 1, 1917. 

By order of the City Council of the City 
of Eureka, Montana. 

H. G. POMEROY, City Clerk. 





DIVIDENDS, 





September 24, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 1% per cent. was declared 
on the common stock, payable November 
ist, 1917, to stockholders of record Octo- 


ber 15th, 1917. 
Cc. H. FOSTER, Secretary. 





Notice of intention to issue 
and sell $28,000.00 water- 
works (6) per cent bonds 
of the town of Poplar, of 
Sheridan County, Montana, 
at public auction, to the bid- 
der offering the highest 
price therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN, } ss. 
TOWN OF POPLAR. 


Pursuant to the authority of Ordinance 
No. 29 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Octo- 
ber 10, 1917, directing the advertisement and 
sale of certain bonds of said town, namely: 


Waterworks bonds of the Town of Poplar, 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $28,000.00, 
comprised of bonds numbered consecu- 
tively from 1 to 56, both numbers inclusive, 
of the denomination of $500.00 each, all 
dated November 1, 1917, absolutely due 
and payable November 1, 1937, but re- 
deemable at the option of the town at any 
time after November 1, 1932, bearing in- 
terest from their date until paid at the rate 
of six (6) per cent. per annum, payable 
semi-annually on the ist days of January 
and July, respectively, in each year, both 
principal thereof and interest thereon pay- 
able at the National Bank of Commerce, in 
the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in the said town, on Mon- 
day, to wit: the 12th day of November, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 
public auction, be offered for sale to the 
bidder offering the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the town and for- 
feited to it should the purchaser fail to take 
up and pay for the bonds when presented 
to him. 

BY ORDER of the Council of the Town of 
Poplar, of Sheridan County, Montana, made 
this 10th day of October, A. D. 1917. 


(Seal) H. M. COSIER, Mayor. 


Attest: 
W. E. INGLEHART, Town Clerk. 


H. G. POMEROY, City Clerk. 





WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 
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